THE BANKERS’ 
INSURANCE MANAGERS’ AND AGENTS? 


MAGAZINE. 


FEBRUARY, 1890; 


THE PROGRESS OF BANKING IN GREAT BRITAIN AND 
IRELAND DURING 1889. 


No. II.—Tue INoREASE IN THE NuMBER OF BANKING OFFices OPENED. 


Tue January number of this journal contained an account of 
the increase in the — and reserve funds of the different 
banks of the United Kingdom during the year 1889; and we 


now propose to complete the statement of their progress by 

examining into the number of new offices opened by the 

same banks. These two matters are, as we have mentioned 

before, connected together very closely, more closely than 

might have been thought probable fey those who are 
the 


unacquainted. with the principles on whic business of bank- 
ing is carried on, which requires that the eapital of the bank 
should not only be proportionate to the amount of the 
deposits which the bank holds, but that it should also 
bear a proportion to the number of offices which the bank has 
open. at these proportions should be must depend in 
great measure on the class of business which the bank conducts, 
and to the wants and requirements of the district in which it 
carries on its operations; but the principle is a safe one, that 
the larger the number of places at which the business is 
carried on, the greater the proportion of the capital to the 
deposits should be. 

aving made these preliminary remarks we will proceed to 
the consideration of the additions made to the number of 
banking offices during the past year. This statement — now 
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been carried on for fourteen years consecutively on the same 
rinciples,* and the information thus acquired enables us to 
os before our readers a very complete description of the 
development of banking in this respect throughout the country. 
While, however, the statement has, and necessarily, been 
carried on on the same general lines, a course which is quite 
unavoidable in a statistical account of the progress of a 
particular business which is carried on from one year to 
another, the doing this regularly in this manner has enabled 
us gradually to accumulate an amount of information which 
has caused the recent statements, particularly during the last 
four years, to be more complete than the earlier ones. The 
main part of this statement has of necessity to be continued much 
on the same lines as before. The business of banking reflects, 
more closely probably than any other in the country, the 
state of business generally, and while the great object which 
all connected with it should aim at is that it should be con- 
ducted on sound and dependable principles, the business 
cannot be expected to extend itself largely while trade gener- 
ally has been depressed, as it has been during recent years. 
That depression now, however, passed away, and the 
natural tendency of banks will be to expand in harmony with 
the prosperity of the district in which they work. 

In order to enable our readers to keep in mind at the same 
time the increase in the capital and reserve funds of the banks, 
as well as the increase in the number of their branches, we 
shall place before them a general summary which shows the 
~~ of the capital of the joint stock banks of the United 

ingdom for the years 1876 to 1889. This statement is, as 
we have mentioned before, divided in the same manner, gener- 
ally speaking, as the summary tables, which deal with the 
increase in the number of the banking offices. Those who desire 
further details must be referred to the article on the capitals in 
our last number. The statement of the increase in the capitals 
of the banks, in which expression both the capitals and the 
reserve funds are included, is in itself a very remarkable one, 
and contains some facts which should be heiias in mind by — 
those who are connected with the progress of banking business 
in this country. It shows that during the last fourteen years 
the growth of banking capital in the small island of Man has 
been more than twice as large as that which has taken place 
in Ireland, while it bears a very large proportion to the 
increase in Scotland. The bulk of the increase has been in 
England. 





* See Bankers’ Magazine, January, 1877, 1878, 1879, 1880, February, 1881 
1882, 1888, 1884, 1885, 1886, 1887, 1888and 1889, 
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Gzunzrat Summany—Unitep Kincpom, 1876-1889. 
[ The word Capital in this Table is used as referring to both Capital and Reserve Funds. ] 
























































England & Wales.) Isle of Man. Scotland. Treland. 
+ Increase or 
Y +1 +1 hae 
ear. or 
+ Increase in ities ;, Decrease | or — Decrease | Capital in the 
guepee’| Capital. Oapital” Capital. verneeny 
& & Fs £ & 
1876 | + 1,817,610 | + 6,450 | + 208,816 | — 124,585 | 4 1,908,201 
1877 | + 1,383,152 | + 990] + 462,891 | + 164,093 | + 2,011,126 
1878 |}4+ 195,527 | + 2,900 |?—1,125,835 | — 19,375 | — 946,783 
1879 | + 1,198,226 | + 20,699 | + 65,992 | + 26,255 | + 1,301,172 
1880 | + 2,988.001 | + 1,865 | — 8,424 | + 104,763 | + 3,091,205 
1881 [+ 471,840 | + 2,000] + 96,691 | + 188,416 |} + 758,847 
1882 | + 1,000,217 | + 7,000 | + 402,286 | - 314,157 | + 1,095,346 
1883 | + 2,400,902 | + 27,000 | + 170,705 | + 134,340 | + 2,732,947 
1884 | + 2,135,456 | + 2,100|+ 94,466 | + 68,495 | + 2,300,517 
1885 |*+ 1,821,613 | + 800 | + 4,307 |5— 581,321 | + 1,245,399 
1886 | + 311,616 | + 1,450} + 13,640 | + 217,230 | + 5431936 
1887 | + 127,606 | + 1,500| — 107,066 | + 59,684 | + 81,674 
1888 | + 421,658 | + 1,650 | — 161,402 | + 64,518 | + 346,424 
1889 |°+ 1,185,074 | + 35,396 | + 55,167 | + 63,972 + 1,309,609 
+17,458,498 |+ 111,800 | + 167,184 | + 42,278. | +17,779,710 
1.—1878 West of England Bank failure occurred in 1878, with Capital ... £750,000 
Reserve Fund 166,666 
£906,666 
—1878 The City of Glasgow Bank failed 2nd October, 1878, with Capite £1 000,000 
£1,450,000 


3.—1881 _ —— of the Midland Banking Company,which padiciaiildiaegttel & capital 
"00 affects the statement for 1881 very considerab bly. . 


4,—1885 The formation of Messrs. Glyn and Co. into a Joint Stock 
Company occurred this year, with . . es Capital £1,000,000 
Reserve Fand 600,000 





£1,500,000 
aoe 
5.—1885 The Munster Bank, Limited, failed 15th July, 1885, with Chas £525,000 
Reserve d 200,000 
£72500 000 
6.—1889 a of — following private firms into joint stock companies 
SOO elitho. Hostes ‘oster, Coode and Co., Limited - « Capital £150,000 
Reserve 





Garfit, Claypon and Co., Limited » as Capital £200,000 


Reserve 50,000 











Mortlock and Oo., Limited . . . « - ae £85,000 
Reserve 
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But while the greater part of the increase has been in 
England, there have been great fluctuations between one year 
and another—roughly speaking, the additions shown in 1889 
are nearly ten times the amount of the increase in 1887, only 
two years before. These fluctuations should prepare us for 
similar differences in the additions to the number of new offices 
opened. The increase, however, in recent years has been larger 
in England and Wales than either in Scotland or Ireland. 
This is entirely as it should be, and there is no doubt that 
both Scotland and Ireland had been more amply provided 
with banking accommodation, in the sense of the number of 
offices, than England and Wales. The opening of a new 
branch is, as we have mentioned before, not usually a source of 
immediate profit to the bank that does this, but eventually the 
new branch assists the development of the business ; hence it is 
a sign of activity in their operations that, both among private 
and joint stock institutions, the number of banks which have 
added to the number of their offices has increased, in England 
and Wales, during every year since the year 1884, The number 
of banks which have followed this course during the present 
year is indeed the largest we have had occasion to report since 
1876, the year when we commenced this statement. 


The banks which have increased the number of their offices 
. this year are, as has been the case ever since we have kept 
this record, not so numerous as those which have exhibited an 
increase in their capital and reserve funds. The number of 
joint stock banks which opened new offices was 68 in the year 
1889, against 48 in 1888, 41 in 1887, 38 in 1886, 39 in 1885, 
36 in 1884, and 56 in 1883. On an average more than 90 
banks altered in their capital and reserve funds annually 
during the same period. This year the number was 104 of those 
so doing. Sixteen private provincial banks added to the 
number of their offices this year, against 8 in 1888, 5 in 
_ 1887, 10 in 1886, 8 in 1885, 11 in 1884, and 12 in 1883. 

The sixteen private banks referred to are stated to have 
opened thirty new branch offices. Several of these offices are 
only open on one day or on two days in the week, the places in 
which they are situated being small, but the providing banking 
facilities will, no doubt, be of service to the trade of the district. 
Nearly all the banks which have opened these offices are issuing 
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banks. We have no fresh branches to report as being opened 


by — banks in London this year. 


he statement with respect to the joint stock banks is as 
follows for the years from 1876 to 1889 inclusive :— 


Number or Jornt Stock Banxs wHicH INCREASED THEIR OFFICES.— 



































1876—1889. 
Banks in England and Wales. 
Year. ary Total, Isle Of | Scotland. |Ireland,| Total. 
Metro- litan &| _ 77 | wngland F 
politan. /provincial.| Vincial. | ¢ Wales. 

1876 3 3 25 31 oe 8 7 46 
=1877 Pv 2 30 32 ee 9 7 48 
21878 é 7 24 31 ie 10 . 49 
1879 ee 3 12 15 ee 9 4 28 

1880 2 3 21 26 os 8 3 37 

1881 2 7 26 35 ve 4 4 | 43 

1882 4 2 29 35 =e 5 3 43 

1883 3 8 37 43 1 7 5 56 

1884 2 6 19 27 oe 6 3 36 

1885 oe 8 21 29 oe 6 4 39 

1886 4 7 19 30 oe 5 3 38 

1887 4 6 22 32 es 6 3 41 

1888 2 6 33 41 ne 5 2 | 48 

1889 - 7 49 56 oa 6 6 | 68 














The next table enables us to compare this increase amon 
the offices of banks with the number of banks which show 
an alteration in their capital and reserve funds. 


Noumser or Jomrt Stock BANKS WHICH ALTERED THEIR CAPITAL AND 


Reserve Funps.—1876—1889. 



































Banks in England and Wales. 

Year. Shise Total, | aes | Scotland. |Ireland.| Total. 

Metro- | politan &| PT | mngland 

politan. !Provincial.| V'™°#- | & Wales. 
1876 7 6 73 86 2 4 1 93 
1877 7 7 64 78 1 8 7 94 
1878 7 7 58 72 2 7 3 84 
1879 7 8 73 88 2 4 6 99 
1880 11 7 73 gI 1 > 4 98 
1881 15 8 65 88 1 6 a 99 
1882 14 6 62 82 2 9 4 97 
1883 16 6 70 92 2 6 6 | 106 
1884 14 8 61 83 2 6 7 | 98 
1885 14 7 54 75 2 5 5 87 
1886 11 5 54 70 2 4 4 80 
1887 14 5 , 50 69 2 8 4 83 
1888 9 7 64 7° 2 6 4 82 
1889 16 8 66 go 2 7 5 104 
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The number of private banks which increased their offices 
for the years from 1876 to 1889 inclusive, is given in the 
following table. These banks are all in England and Wales. 
They number about 60 in all; hence, on an average, each 
a included has opened rather more than two fresh 
offices :— 


Nomszr or Parvate Provinciat Banxs in ENGLAND AND WALES WHICH 
INCREASED THEIR Orrices, 1876—1889. 


Year 1876 . a ‘ - ; P : 6 
tae pes See ORS ce rena, 
MR wel &) OTE lagaten: ae 
ee ae an Saale tae et ae ee” eta as, 
a MB Age ita he. 4) yet alli ae ini 
— jaa are Pear Crees 
RE yr Rass SRO TT ing ~ 
SoM tae. tins Rlacy.is fice bie het oa 
» 1884 . ‘ ° ° i & ‘ 1l 
ce Page og 24, RANE ee, big Day yaa 
SME We hy, oDligreiig RS gine tt gle 
a ee ae ‘ " > > . 6 
COMME ge iy hake Tg et ue - 50 ngned & 
i EE Here ae ee ee 

135 


The same banks recur in this list from year to year not 
unfrequently. Hence, as mentioned above, the number of 
firms which increased their offices is about 60 in all. 


The general record is as follows :—303 new bank offices in 
England and Wales were opened in 1889, as against 109 in 
1888, 70 in 1887, 73 in 1886, 69 in 1885, 77 in 1884; but 109 
of the 303 represent offices opened by banks in place of other 
banks which have ceased to exist, 109 offices having been 
closed; 9 have been opened in Scotland and 5 closed, as 
against 13 opened and 5 closed in 1888, and 13 opened and 1 
closed in 1887; 13 have been opened in Ireland, as against 13 
ga and 8 closed in 1888, 10 opened and 6 closed in 1887. 
The whole result is that 325 new offices have been opened in 
the United Kingdom in 1889, and 114 closed: a total net 
increase of 211 new offices hence has to be recorded. Of the 
211 new offices opened during last year, 70 were in places in 
which no banking office existed before. 


The number of the places in which no bank offices had 
existed before are as follows for the last thirteen years. It 
appears from this statement that between the years 1877 and 
1889, 461 places in which no bank had previously existed had 
offices opened in them :— 
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Noumser or Piaces in wuich Bank OFFICES WERE OPENED BETWEEN 1877 
AND 1889 IN WHICH NO BANK EXISTED PREVIOUSLY. 











Year. An nae and | In Scotland. In Ireland. Total. 
1877 36 8 23 67 
1878 21 1 3 25 
1879 9 5 1 15 
1880 18 3 4 25 
1881 20 oe 2 22 
1882 16 2 1 19 
1883 21 5 2 28 
1884 35 10 1 46 
1885 23 1 3 27 
1886 32 4 17 5 
1887 19 3 6 2 
1888 31 4 1 36 
1889 62 1 7 jo 
843 47 71 461 























Taken according to the principal divisions of the country, 
the statement is divided as follows :— 


Numser or Praces In wHicH Bank OFFICES WERE OPENED BETWEEN 1877 
AND 1889 INCLUSIVE, WHERE NO BANK HAD PREVIOUSLY EXISTED. 
In England and Wale ° st ° ° ° 343 


In Scotland . o Ue © 7 . ° . 47 
In-Ireland ° . . ° ° ° ° ° 71 


461 


——_—__. 


- As we have observed before, it would hardly have been 

generally believed, had not this record been maintained, 
considering how sharp the competition for business is, that 
during the last thirteen years there could have been found 461 
places in Great Britain and Ireland in which it was desirable 
to open a bank office, and in which none had previously 
existed. This extension has increased of recent years. During 
the last thirteen years, in which time offices have been opened 
in 343 fresh places in England and Wales, 120 offices were 
— during the first six, and a number larger consider- 
ably in proportion during the last seven of the years in 
which we have noted the circumstances. 


Though the extension of banking enterprise in this country, 
in the way of opening. new offices, is not rapid, it 
gradually tells up to large figures as time goes on. The total 
increase in the number of banking offices in the country since 
the year 1876 is as follows :— 
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Increase In THE Numpee of Banxrne Orrices 1x Great Britain AND 
IRELAND FRoM 1876 To 1889 INCLUSIVE. 


Year 1876. é . a ; : 4 ; 103 
oo SORT ‘ i é . . - g y 132 
os. 182.. * P ° . . ‘ - 2 41 
>», 1880. < : é ‘i ‘ d ‘ ‘ 33 
9» 1881. ° ° e ° ° e » . 59 
» 1882. e = ‘ ‘ ° P 7 J 71 
»,» 1883. ; . ~ ‘ . . ‘ 7 62 
op api carn eran arate Sonar 5 Satgeye 17 
+» 1885. ° A : ; . A ; 3 38 
» 1886. . ‘ é ‘ é ° * ‘ 102 
9 iene: Z ‘ ‘ ‘i ° ‘ 77 
rete = 0 a eg a og Se ae 
» 1889. ° P ° : e e e <i 211 

1,091 
Deduct diminution in 1878 . 
Total increase from 1876 to 1889 ‘ . oe 


By comparing this table with the one immediately preceding, 
which shows the number of offices opened in places where no 
banking accommodation had existed before, it appears that the 
proportion between offices opened in places where no banks had 
existed before and those opened in places in which banks had 
existed, continues on much the same lines as it has done 
previously ; nearly half the banking offices opened during the 
years from 1877 to 1889 having been opened in places where no 
such accommodation had existed before. The net increase in the 
number of banking offices between 1877 and 1889 is 949, and 
the number of places in which bank offices were opened during 
the same period, and where none had existed previously, is 461. 
We cannot trace this point further back than 1877. The above 
table, which describes the total increase, it will be observed, 
carries the investigation into the general increase a year 
further back, namely, to 1876, during which time the total net 
increase, allowing for offices opened and offices closed, was, on 
balance, 1,052. Thus nearly one-fifth of the total increase 
recorded took place during the last year under notice. 


The attendance at some of the places where banking offices 
are established is not on every day of the week, perhaps only 
on one day. 

To show the details of this, the following table is added, 
which te the numbers of banking offices throughout the 
United Kingdom separated between England and Wales, the 


Isle of Man, Scotland and Ireland, and distinguishing those 
open daily from those open only on one or more days of the 
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week, for the years 1887, 1888 and 1889. Though the numbers 
have altered, the proportion of those open daily and only open 
occasionally has continued to be practically much the same 
for the time during which we have kept this table up, namely, 
since 1886. It is curious to observe that the proportion of 
those open only occasionally is smaller in Scotland than in 
any other division of the United Kingdom; this may arise 
from economy in working the smaller branches. 


Banxrne Orrices—Gareat Britain AND IRELAND, 


Divided between England and Wales, the Isle of Man, Scotland and Ireland, and 
showing the number open daily and not open every day (81st October, 1887). 





London 4 : 


eat and Wales (ex- 
clusive of London) . 


Isle of Man 
Scotland . . 
Ireland 





Per cent. 


Per cent. 

















Open Not Open 
Daily. | of Total.| Daily. |of Total, | Total. 
389 100 = — 389 
2,303 88 334 12 2,637 
15 100 ~ te 15 
943 98 14 2 957 
407 76 134 24 641 
4,057 482 4,589 

















Banxrne Orrices—Great Britain AND IRELAND. 


Diwided between England and Wales, the Isle of Man, Scotland and Ireland, and 
showing the number open daily and not open every day (31st October, 1888). 





London 


England and Wales (ex- 
clusive of London) . 


Isle of Man 
Scotland . " 
Treland ‘ . 





Open 


Per cent. 


Per cent. 














Not Open 
Daily. | of Total. | Daily. | of Total.| Tot@l. 
393 100 — — 393 
2,395 88 320 12 | 2,716 
15 100 _ — 15 

937 98 28 2 | 965 
409 76 | 127 24 | 636 
4,149 475 4,624 
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Banxrne Orrices—Great Britain AND IRELAND. 


Divided between England and Wales, the Isle of Man, Scotland and Ireland, and 
showing the number open daily and not open every day (31st October, 1889). 














Open Not Open| Per 
Daly. | of Total | Daily. | of Total, | Total. 
London . . ° ° 412 100 _ _ 412 
aap er and Wales (ex- 
usive of London) . - | 2,602 87 388 13 | 2,890 
Isle of Man. ° ° ° 16 100 _— _ 16 
Scotland . . . «; 941 97 28 © 3 969 
Ipdlamd 8%) 6's ° 415 74 134 26 549 
4,285 550 4,835 


























The opening a banking office in a small place provides great 
facilities for general business, though the attendance may be 
—— only on one or two days of the week. But these 

acilities are, as has been observed previously, rather an 
advan to the customers of the bank than to the bank 
itself, which, however, is willing to keep such offices open for 
the convenience of the public. Offices of this description have 
y to be open for some considerable time before they can 
repay a bank for the expense and trouble they cause, though 
they are very useful Por nem trade. We may repeat what we 
have said before, that the banks of England and Wales have 
fair grounds for complaint that they have not similar advan- 
tages in ing on their business as the Scotch and Irish 
banks have; through the privilege which those banks enjoy by 
the use they can make of their note circulations. The note 
circulation of those banks, of which a large part consists of 
small notes for £1 and £2, supplies them with a very large 
proportion of their “till money,” without their having to pay 
interest on it. The privilege of note issue which some of the 
English and Welsh banks possess is so restricted that it is of 
far less sérvice to them than the note issues are to the banks 
situated in other parts of the country. Proportionally to 
population the increase in the number of bank offices during 
the last thirteen years in England and Wales has been 
robably greater than in the remainder of the United 
Kingdom, ut England and Wales are still behind Scotland 
and Ireland in regard to banking accommodation as measured 
by the number of offices, and we believe, as we have said 
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before, that the absence of the facilities which the use of the 
note circulation gives has had a considerable influence in causing 
this to be the case. The total increase between 1876 and 
1889 is, as mentioned above, 1,052 new offices. If we separate 
this number according to the principal divisions of the country, 
the following results are shown :— 


IncREASE IN THE NumpzR oF Banxrne Orrices in Great Brirain AND 
Ingianp FRoM 1876 To 1889, INCLUSIVE, 


Englandand Wales . . . - « « 930 


Isle of Man , " > ‘ ‘ 7 . e 4 
Scotland . . - . . . ae . 57 
Ireland ‘ ; ‘ * ; ; 2 61 

1,052 


This is the net increase in the number of banking offices. 
The growth in Scotland, however, has been far greater than is 
shown by this statement. The number of the offices opened 
and closed between 1876 and 1889 is as follows :— 


Scornanp, 1876—1889. 


Offices opened . ‘ e ° . - 261 
9» ~—« Closed. ° ° ° e ° ° o 194 
Net increase . . ; : " 67 


The 194 offices closed include 1384 which belonged to the 
City of Glasgow Bank, and were closed in the year 1878 on the 
failure of that bank. 
The particulars as to Ireland are as follows :— 
InEtanp, 1876—1889. 
Ofigcowopemed: 4. 6k; ot ce wens ors 0, 188 
a OE | oe etn! ow | ospseag ete 


Net increase . ‘ e ' 61 


The calling in of the gold coins struck before the reign of 
Queen Victoria has drawn attention to the circulation of the 
country generally, both as to notes and specie. Various 
proposals have been made, including suggestions for small 
notes based on the deposit of silver, apparently after the 
example of the sectook Silloth in the United States. A 
more useful arrangement would be the establishment of a 
seoured local note issue, to be open to all provincial banks. 
There could be no difficulty in arranging the details of such a 
system, the securities to be held, and the amount of specie to be 
provided. Such a local note issue would be of great service to 
the provincial banks, and, through their instrumentality, to 
the business of the country as well. 
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There are some differences between the charges made on 
banks which deserve consideration. The license duties, which 
press very unequally on some banks in comparison with others, 
should be equalized, if these duties are to be maintained. 


We continue below a table which we have now carried on 
since 1886, which compares the number of bank offices open in 
six of the larger towns in England, not including the metro- 
eye with those open in six of the larger towns in Scotland, 

or the years 1886, 1888 and 1889. This table bears out the 
statement which we have made above, that the development 
of banking facilities in the larger towns of England has not 
been so great as in Scotland. It will be observed, however, 
that during the period under notice the proportion of banking 
offices to the population has considerably increased in all the 
English towns mentioned, except in Sheffield. 


Proportion oF Banxine Orrices (Ocroser, 1886, 1888 anp 1889) To 
Porvunation at Census or 1881 or Srx Prinorpat Puaces in ENGLAND 
anp ScorLianpD. 





Number of Number of Banking Number of Inhabitants 
Offices. 





A ay to “ens 
rban Sani- fe 
Name of Place. tary District), 

Census of 


1881. 1886, | 1883. | 1889. 1886. 1888, 1889, 





Birmingham.| 400,774 26 | 34 | 39 | 15,414| 11,787| 10,276 
Bradford .j| 183,032 12 13 34 | 16,252] 14,083] 13,073 
Leeds .. ° 309,119 11 14 15 | 28,102| 22,080] 20,607 
Liv l  .} 652,608- | 44 48 48 | 12,657) 11,611) 11,511 
Manchester .| 341,414 35 47 56 9,755 | 17,264] 6,097 


Sheffield A 284,508 6 6 7 | 47,418] 47,418 | 40,644 
ScoTLanp— 
Aberdeen . 105,076 17 17 19 6,181} 6,181] 5,530 


Dundee d 142,455 15 15 16 9,497 | 9,497] 10,175 
Edinburgh .| 228,373 64 | 57 | 57 | 4,229] 4,006] 4,006 
Glasgow . 511,415 98 | 103 | 103 5,218} 4,965}| 4,965 
Greenock . 69,238 10 10 10 6,923 | 6,923] 6,923 
Perth . a 29,756 10 12 12 2,975 | 2,479| 2,479 
































The details of this table are curious. Comparing 1889 with 
1886, 


Offices, Offices, 
Birmingham shows an increase of 13 Aberdeen shows an increase of 2 
Bradford do. 2 Dundee do. 1 
Leeds do. 4 Edinburgh do. 3 
Liverpool do. 4 Glasgow do. 5 
Manchester do. 21 Greenock has the same number. 
Sheffield do. 1 Perth shows an increase of . 2 
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During this period, therefore, the growth in the English 
towns referred to has, generally speaking, been considerably 
larger than among the Scotch, yet even with this augmenta- 
tion in their number the Scotch towns are, except in the 
one instance of Manchester, distinctly better supplied with 
banking facilities than the English towns are still. 


In reference to our article on the “ Progress of Banking” 
in the January number of this magazine, we regret to find 
that, through our misunderstanding the figures which the 
County of Stafford Bank furnished us with, they appear as 
having diminished their reserve fund by £29,326. In reality 
they increased their funds £674. But the whole amount of 
their capital and reserve funds was overstated the year 
previous £30,000, which amount had been transferred from 
the reserve fund to the capital account, without the source 
whence it had been derived having been noted. 


The population, as given in the census of 1881, has to be 
taken as the basis of this calculation, as no later official figures 
as to the population can be obtained. 


The following statement gives the details of the alterations 
among banking offices during the past year :— 


List oF NEw BANKS AND BRANCHES OPENED AND CLOSED DURING 
THE YEAR 1889, 


ENGLAND AND WALES. 
METROPOLITAN AND SUBURBAN. 


Name of Bank. OPENED. Where situate. 
333, High Rd., Brondes- 


moet .W. : 
Alliance Bank, Limited . ‘ : : ‘ew Notting 
53, High Street, Clap- 
ham, 8.W. 


50, ee Street, Isling- 
ton, N. 

Capital and Counties Bank, Limited . ‘ -<47 & 49, Newington 
Butts 


35, Piccadilly 
Central Bank of London, Limited . .  .« Shaftesbury Avenue 
London Joint Stock Bank, Limited . ° . 144, Leadenhall St., E.C. 


Southgate 


Lee Green 
London and Provincial Bank, Limited ‘ , New Southgate 
Thornton Heath 
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Name of Bank. 


London and South Western Bank, Limited 


Where situate. 
(46, Southampton Row, 
W.C 


256, Brixton Hill, 8.W. 
295, High Rd., Brondes- 
b 


ury 
78, Fleet Street, E.C. 
180, Whitechapel Rd., E. 
238, Clapham Rd., 8. W. 
260, Walworth Rd., 8.E. 


4 





Metropolitan and Birmingham Bank, Limited (1) M26. Cannon Street, E.C. 


PROVINCIAL. 


OPENED. 
Thos. Ashby & Co. 
Backhouse & Co. 


Beckett & Co. 


Berwick & Co... 


Cunliffes, Brooks & Co. 
Messrs. Foster . 


Fox, Fowler & Co. 


Gibson, Tuke & Gibson 
Gilletts & Clinch ‘ 


Gurneys, Alexanders & Co. 


Gurneys & Co. . : 
Lacons, Yonell & Co. . 
Smith, Ellison & Co. . 


Thomas Wheeler & Co. 


Williams & Co. . 


(2) 


Hampton (Mon.&Thur.) 
Englefield Green (Tue. 


a ‘wed. & Sat.) 
. St. John’s, Weardale 
Goole (Yorks.) 
York (Cattle Market). 
Fortnightly Fair 
ays, Thur.) 
Tenbu: 
ies alvern 
Darwen 
Littleport (Tue. & Fri.) 
Holsworthy 
Launceston 
Tavistock 
Calstock (Thur.) 
Chulmleigh 
Culmstock (Tue. ) 
naar (Thur. 
- Bampton i 
Wickham Market (Tue. 
° & Fri.) 
Laventea (Se cae 
Littleport (Fri 
Cromer 
ee 
cuntho: 
Auiotele Cle e.) 
Beaconsfield (Sat. ) 
Princes Risborough 
(Thur.) 
Llangefni (Thur. and 
Te Days 
*) Connah’s Quay (Tue. & 
Sat.) 





@) Formerly Royal Exchange Bank, Limited. 
(2) Formerly Gill, Morshead & Co. 
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Name of Bank. Where situate. 
{ Bootle 
512, Rochdale Road, 
Manchester 
Adelphi Bank, Limited . ‘ .< Hollinwood, Manchester 
87, York Street, Cheet- 
ham, Manchester 
Macclesfield 


Bank of Liverpool, Limited . gy ey a 
Bank of Whitehaven, Limited . .  « Ravenglass (Wed.& &Sat.) 
211, Broad Street, § 
38, ekg Road, i 
Aston Cross, 
Birmingham District and emia Banking } 40. +e)? 
Company, Limited. . . eo oM re ae ~Bord'sl'y 
Eardisley 
Talgarth 


Covent: 
(3) { Coleshi 


Leamington 
Kenilworth 
(4 4 Southam 
Warwick 
Birmingham and Midland Bank, Limited ‘ Stratford Rd., Birm™. 
Warstone Lane, Bir- 
mingham 
Leicester 
Walsall 
Knowle (M., W. & F.) 
Tenbury (Tue. ) 


(Liskeard 
Bodmin 
Launceston 
St. Austell 
Wadebridge 
Callington 
Camelford 
ew 
Looe 

Bolitho, Foster, Coode & Co,, Limited | aces 
Stratton 
Penzance 
Hayle 
(6)< Helston 

St. Ives 

St. Just 

Devonport 
(1) } Plymouth 
\ Isles of Scilly 











(3) Pontety ie bank, on 


d W 5) Fi 
an —— ckahire Formesty W. Former’ Robise Foster ® On mT Tk 








ee eeneetete cet conceit ee ee taemeaetaantogusmee eae” 
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Name of Bank. Where situate. 


: St.George’s (near Bristol) 
Bristol and West of England Bank, Limited Cheltenham 


Pontypridd 
Bucks and Oxon Union Bank, Limited . . Chesham 


( Abertillery (Tue. & Fri.) 
Birmingham 

Bristol (Cheltenham Rd. 
Cowes, Kast (Tue.& Fri. 
Fleet (Thur. 

Hayward’s Heath (Mon. 


Thur.) 
Leatherhoed (Mon. & 
Fri.) 
St. Leonards 
| Swansea 


Capital and Counties Bank, Limited . 


. 
atte 





Consolidated Bank, Limited . . e TyBecley 


Lechlade 
Newport (Mon.) 


Hellifield (Thur.) 

Brierfield fon, & Fri.) 
Barrowford (Mon.& Fri.) 
Trawden (Wed. & Sat.) 


Craven Bank, Limited ec Ge 


Normanton Road, Derby 
Castleton (fairdays en 
Laamoel (Wed. 

annual fair day) 


Hope ( Wed. & fair days) 


Bute Docks 
Cricklade 
County of Gloucester Bank, Limited Fairford 


Crompton and Evans Union Bank, Lim ite 


Ashburton 


Devon and Cornwall Banking Company, Limited ame goal 


Cockington 


Garfit, Claypon & Co, Limited. . . — .{ Donington 


Briton Ferry 
Glamorganshire Banking Company, Limited Brynamman (Tue.) 
" Giydach (Fri.) 
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Name of Bank. Where situate. 


Corn Exchange, Man- 
Lancashire and Yorkshire Bank, Limited . soa 
Rawtenstall 


Lancaster Banking Company (Mon. & Wed.) 


Broughton-in-Furness 
ee? ” UCroston (Thur.) 


Lincoln and Lindsey Banking Company, Limited Burgh (Market days) 


/ Temple Row, Birming- 
of ha 


m 

New St., Birmingham 
( Gooch St., Birmingham 
Atherstone 
Bromsgrove 
Cheltenham 
Droitwich 
Evesham 
Gloucester 
Hereford 
Kidderminster 
Leominster 
a 

restei, 
Ross sil 

Worcester 

° Craven Arms (Mon. & 


Pre | h 

vechurc t. 

Astwood Bee ) 

Bidford 

Malvern Link 

en Wells (Tue. & 
ri 


Montpellier, Cheltenham 
Pershore 
' Shipston-on-Stour 
Northampton 
Stratford Road, Bir- 
mingham 
Wenlock (Mon.) 
Weobley 
\ Selby Oak 


Lloyd’s Bank, Limited . 








London and County Banking Company, Limited . { wr Ady (thar) 





(8) Formerly Birmingham Joint Stock Bank, Limited. 
(9) Formerly. Worcester City and County Banking Company, Limited. 
VoL. L. 13 
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Name of Bank. 


London and Provincial Bank, Limited 


London and Yorkshire Bank, Limited 


Manchester and County Bank, Limited 


. 
A 


Manchester Joint Stock Bank, Limited 


Manchester and Liverpool District ane 
Company, Limited 


Manchester and Salford Bank, Limited 


. 
— 








Where situate. 


( Northfleet 

New Brompton 

New Tredegar 

) East Barry 
Cadoxton 

New Buckenham 

Mountain Ash 


| Llwynpia (Tue. & Fri.) 


[ Bradford 

Crosshills (Tue. & Fri.) 

Heeley 

J Hull ‘et Andrew’s 
Dock) 

Kei; aT 

She (Shalesmoor) 

_Silsden (Tue. & Fri.) 


f Accrington 
Middle 
Mossley 
Barrowford 
 Pallswone 





Failsworth 


chester 


{vice Road, Man- 
Moss Side, Manchester 


Broughton Bridge, Sal- 
‘ fo s ge, 


Darwen 

g) Fallowfield, Manches- 
1 ter 

Ordsall, Salford 
Oxford St., Manchester 
| Werneth 


/ Bacu 
— ale (Mon. Wed. & 


) 

Burscough Bridge (Mon. 
Wed. 1 Sat. ee 

Corn Exchange, Man- 
chester 

Croston (Tue. & Fri.) 

Leigh, Lancashire 

Middleton 

Preston 

Rusholme 

Patricroft 











| 
+ 


- 

















Sad 


SWRA ene) « 
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Name of Bank. Where situate. 
/ (ome 
anbury 
Bennett’s Hill, Bir- 
mingham 
Markets, Birmingham 
Brierley Hill 
Bromsgrove 
Chipping Norton 
‘Henley-in-Arden 
Kidderminster 
Moreton-in-Marsh 
Oxford 
Redditch 
Shipston-on-Stour 
Stourbridge 
Stourport 
Stratford-on-Avon 
Walsall (Park Street) 
Witney (Oxon) 
Worcester 
Studley 
Bampton (Oxon) 
Charlbury 
Kineton | 
Shipton - under - Wych- 
\" wood 
/Temple Row, Birming- 
ham 
Bilston 
Bloxwich 
Darlaston 
Hednesford 
Leamington 
Walsall (The Bridge) 
Warwick 
Wednesbury 
West Bromwich 
Willenhall 
Wolverhampton 
Wolverhampton (Cattle 
Wed.) 


(10) 


— * 


Limited . . 


. 7 


Metropolitan and Birmingham om 


(11) 


—-* 


Marke 
\ Brownhills (Fri.) 


Bridgno 
(12) Much Wenlock 
Acock’s Green 
\ Saltley, Birmingham 
John Mortlock é& Co., Limited . - « es Littleport 


Merthyr Tydfil 
Ferndale (Tue. and Fri.) 
Porth (Tue. and Fri.) 
Tynewydd (Tues.) 








National Bank of Wales, Limited 








(10) Formerly,Birmingham Banking Company, Limited, 
(11) Formerly Staffordshire Joint Stock Bank, Limited. 
(12) Formerly Cooper, Purton & Sons, 


13° 
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Progress of Banking in Great Britain 


‘Name of Bank. a Where situate. 
Barry Docks 


National Provincial Bank of England, Limited. Stokoe Croft (Bristol) 
West Street Sristal) 


184, Shields Road, New- 
castle-on-Tyne 


North-Eastern Banking Co., Limited . 20, Fawcett Street, 


Sunderland 
Northamptonshire Union Bank, Limited . . Bedford 
New Brighton 
North and South Wales Bank, Limited | iawtpnral (Sat. and 
fair days) 
Nottingham & Nottinghamshire Banking Co., Ld. Collingham (Thur.) 
; ae Arnold and Daybrook 
Nottingham Joint Stock Bank, Limited . . (Tue., Fri. and Sat.) 
Failsworth & Hollinwood 
Oldham Joint Stock Bank, Limited . .  .4 Royton 
Chadderton 


(Birkdale (Tue. and Fri.) 

St. Crosby (Tue., Thur. 
and Sat.) 

Parrs’ Banking Company, Limited .- .: .4 Hindley (Mon. Tue. 
Thur. and Sat.) 

Huyton (Mon. & Thur.) 

| Rainford (Wed. & Sat.) 

(Blackburn 

St. Helen’s 

Bamberbridge 

. -4 Morecambe 

—— (Mon, Wed. 


and Fri. 
( Southshore (Tue.) 


Sheffield Union Banking Company, Limited . f Tastee (Mon). & Fri) 
Cardiff Town 
Cardiff Docks 
South Wales Union Bank, Limited . .  .4 Cadoxton 
Morriston 
5 Pontypridd 
Billingborough (Fri. and 
fair days) 


Louth aay” Fri. and 
fair 


Stokes rsd Bristol) 
Stuckey’s Banking Company . . 4 West Street (Bristol) 


Preston Banking Company, Limited . 





Stamford, Spalding and Boston muning o- 
pany, Limited ° . 


‘ 


Watchet 

Burnley 

Nelson 

ye gene Road 
Gorton 


Union Bank of soeneeeen Limited . 





4 
nile PG 

















eae 


ww 
nahi IRE 8 
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' Name of Bank. Where situate. 
Wakefield and Barnsley Union Bank, Limited . Horbury (Tue. and Fri.) 


Whitehaven Joint Stock Banking Company, Ld. Seascale 
Wilts and Dorset Banking Company, Limited .{* Mary Church (Tue., 


Thur. & Sat.) 
York City and County Bank, Limited . . Grimsby 
Yorkshire Banking Company, Limited . { Midlesro 3 


METROPOLITAN AND SUBURBAN. 
CLOSED. 
Royal Exchange Bank, Limited. . . (13) 126, Cannon Street, E.C. 


PROVINCIAL, 
OLOSED. 


Cooper, Purton& Sons . . = .s. (14) a Z “. 


eS Poets 


Smith, Ellison & Co. . ‘ : : ° . Frodingham 


Holsworthy 
Calstock 


Fox, Fowler &Oo. .. . ‘ey Sf patter th 


Tavistock 
Gill, Morshead & Co. . ‘ . ‘ . (16) Launceston 


f{ Liskeard . 

| Bodmin 
Launceston 
St. Austell 
———— 
Robins, Foster, Ooode and Bolitho .. . (17) He cor 
Holoworthy 


Losterithiel 
Padstow 
q Stratton 


a 
Bolitho,Sons&Co. . . «te . (18) Helston 


St. Ives 
St. Just 


Adelphi Bank, Limited’ . ~. . .  . Failsworth, Manchester. 








13) Now Metropolitan and Bimingneny Bank, Limited, 

14) Amalgamated with Metropolitan and Birmingham Bank, Limited. 

15) Amalgamated with Bolitho, Foster, Coode & Co,, Limited. 

16) Amalgamated with Fox, Fowler & Uo. 

17) Formed into Joint Stock Company with Messrs, Bolitho, Sons & Co. 

18) Formed into Joint Stock Company with Messrs, Robins, Foster, Coode & Co. 
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Name of Bank. Where situate. 


/ Alcester 

Bampton 

Banbury 

Birmingham (Bennett's 
Hill) 

Brierley Hill 

Bromsgrove 

Charlbury 

Chipping Norton 

Henley 

Kidderminster 

— 

—— ‘ os arkets, Birmingham 

Birmingham Banking Company, Limited . (19) rae > 

Oxford 

Redditch 

Shipton-under-Wych- 

ood 


w 

Shipston-on-Stour 

Stourbridge 

Stourport 

a : on) 
tudle ri. 

Walsall 


Witney, Oxfordshire 

\ Worcester 

(4; Temple Row W 
Bi fn ha: 


irmingham A 
Birmingham Joint Stock Bank, Limited . (20)4 se ta vl Street, Bir- 


& 
126, Great Hampton 
_ Street, Birmingham 





Coventry Union Banking Company . . (21) { patherr 


Leamington 

Leamington Priors and Warwickshire Bank, ) Kenilworth 
Limited. . » «© + «  «+(22)) Southam 
Warwick 


Liverpool Commercial Banking Co., Ltd. . (23) Liverpool 
London and Yorkshire Bank, Limited . «+ Hull (Hessle Road) 
Manchester and County Bank, Limited . . Bakewell (Mon.) 





rer 














(19) Now Metropolitan and Birmingham Bank, Limited. 

(20) Amalgamated with Lloyd’s Bank, Limited. 

(21) Amalgamated with Birmingham and Midland Bank, Limited, 
(22) Amalgamated with Birmingham and Midland Bank, Limited. 
(23) Amalgamated with Bank of Liverpool, Limited. 











rer? 
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Name of Bank, Where situate. 
(Birmingham 
Bilston 
—— : 
rown , 
Darlaston _— 
ene meee 
eamington 
Walsall’ 
Warwick 
Wednesbury 
West Bromwich 
Willenhall 
Wolverhampton 
Wolverhampton (Cattle 
\ Market on Wed.) 


Staffordshire Joint Stock Bank. . . (24) 





Wolverhampton and Staffordshire Banking Co. 
Limited . . . « «~~ * (25)Wolverhampton 


/ Worcester 

Atherstone 
Birmingham 

— Street, Birming- 


m 
Bridgenorth 
Bromsgrove 
Sane 
ventry 
Droitwich 
Eves 
Gloucester 
Hereford 
Kidderminster 
Worcester City and County Banking Co., Ld, (26) — 
Malvern 
Presteign 
Ross 
Shipston-on-Stour 
Tenbury 
Alvechurch 
Astwood Bank 
Bidford 
Craven Arms 
Malvern Wells 
Malvern Link 
Pershore 
\ Montpellier, Cheltenham 


Yorkshire Banking Co., Limited . ° . . Grimsby 








(24) Amalgamated with Metropolitan and Birmingham Bank, Limited. 
(25) Amalgamated with Birmingham District and Counties Banking Company Ltd. 
(26) Amalgamated with Lloyds’ Bank, Limited. 
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SUMMARY, 1889. 


20 Bank Offices opened in London and suburbs. 
283 New Offices opened by Provincial Banks. 


303 
109 Deduct Offices opened by Banks in place of other Banks which have 
ceased Ok 3 


to exist, and Offices closed. 
194 New Bank Offices opened in England and Wales. 


IsLe oF Man. 
No change in 1889, 


ScoTLAND. 
OPENED. — 
British Linen Company Bank... .  « Kircaldy 
Clydesdale Bank, Limited . - ‘ . Larbert 
Commercial Bank of Scotland, Limited ‘ - Dalbeattie 
St. Vincent St., Glasgow 
National Bank of Scotland, Limited. .  .4 Motherwell 
‘ Perth (West End) 
“a Nee Western Rd., 
er een 
North of Scotland Bank, Limited . ; *}2, South Mount Street, 
Aberdeen 


Town and County Berk, Limited . . «. Dornock 


SooTLAND. 
CLOSED. 
British Linen Company Bank . . .  . Renton 
Clydesdale Bank, Limited. . . . ~~. Sth. Albion St., Glasgow 
North of Scotland Bank, Limited . . . Port Gordon 
Royal Bank of Seotland . . . . . oe 
Town and County Bank, Limited .. Perth (Tay Street) 
9 New Branéhes opened. 5 closed in Scotland. 
IRELAND. 
OPENED. 
Belfast Banking Company, Limited. . . Glassloagh (fair days) 
Cahercivwén 
Waterford 
Munster and Leinster Bank, Limited - «4 Dunlavin 


Liscarrol (Mon. & fair 
days) 
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Name of Bank. Where situate, 
(ome of 2nd & 4th 
Tue. of each month) 
Stranorlar (every fair 
day) 


Provincial Bank of Ireland, Limited. . . { Miggee, (Tue, & fair 


Northern Banking Company, Limited 


54, Lower Baggot St., 
ublin 


Royal Bank of Ireland, Limited Rathmines Road, 
, F “Rani (co. Dub- 
toed pi Street, 

Oromstuttina (& ortnightly 

Ulster Bank, Limited . , . e ° F from 1 Mch, to 1 Oct., 


and weekly, 1 Oct. to 
1 Mch.) 
Rathmolyon (fair days) 


13 New Branches opened in Ireland. 


Tora, Summary, 1889. 


: Opened. Closed. 

Bank Offices opened, England and Wales ee, es ae 
” closed, ” . © eee 109 
2 opened, Isleof Man 2 .« 5 © © com avs 
o » Scotland ont nr aa gona 9 we 
i closed, = 4 I, Dae age eg TG 5 
‘5 opened, Ireland Sco 6 | ehsmagut 13 os 

3 closed, ,, ° ales ei see 
325 ila 

114 

Balance, Increase . 211 


New Bank Offices opened in towns where no such accommodation 
previously existed :— 


In England and Wales. . . 
» Scotland .. . ee °* 
a a ee 
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EnaLaNnD AND WALES. 





MerRopoLitaN AND SURBURBAN. 


BANK OFFICES OPENED AND OLOSED, 1876-1889. 















































Year. Bank Offices Bank Offices Net + Increase 
. Opened. Closed. or — Decrease. 
1876 ° . ° 10 oe + 10 
1877 ° e e 3 oe + 3 
1878 ° ° . 8 1 + 7 
1879 ° ° ° 3 5 - 2 
1880 ° ° ° 5 3 + 2 
1881 ° e ° 26 3 + 23 
1882 ° . 16 2 + 13 
1883 ° ° ° 11 7 + 4 
1884 . ° . 10 3 + 7 
1885 ° ° ° 14 2 + 12 
1886 s . : 17 oe + 17 
1887 ° ° ° 15 1 + 14 
1888 ° ° ° 5 1 + 4 
1889 ° e ° 20 1 + 19 
162 29 +133 
PRoviNciaL. 
New New Net’ 
voor, | NanRit™* | Mega | rapes omooe | Ne't Earn 
Companies. Opened. — Decrease. 
1876 . ° 1 54 ” + 55 
1877 . . 2 75 5 + 72 
1878 . ° 3 51 13 + 4! 
1879 . . 7 77 76 + 8 
1880 . ° 6 62 31 + 37 
1881 . ° 2 90 53 + 39 
1882 . . 3 62 15 + 50 
1883 . e 3 78 31 + 50 
1884 . e 2 65 19 + 48 
1885 + . ee 55 8: + 47 
1886 . . ee 56 6 + 50 
1887 . e ta 56 8 + 47 
1888 . ° ee 104 26 + 78 
1889 . ° oo! 283 108 + 175 
29 1,167 399 + 797 





























4 
4 


iain 
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BANK OFFICES OPENED AND CLOSED, 1876-1889. 


Iszz or Man. 
Increase of 4 Offices in 1883. 






































ScoT.anp. 

Bank O Bank Net + In 

Year. "ton Oboe pend P ane omg 
1876 . - ° 20 os + 20 
1877 . . 7 18 ee + 18 
1879 ° . ° §1 14 + 37 
1880 B ‘. é 13 12 + I 
1881 rs . . 7 8 = I 
1882 " e ° 7 2 + 5 
1883 ° e e 15 2 + 13 
1884 ° “ ° 22 1 + 21 
1885 5 . ° 9 1 + 8 
1886 + ° > 11 2 + 9 
1887 ° e ° 13 7 + 12 
1888 ‘ ‘ . 13 5 + 8 
1889 . e ° 9 6 + 4 
261 194 + 57 

IRELAND. 

Year Bank Offices Bank Offices Net + Increase 

, Opened. Closed. or — le 
1876 ° ° ° 18 a6 + 18 
1877 pe ° = 39 ws + 39 
1878 ° e e 16 5 + II 
1879 > ° e 6 8 - 2 
1880 ° ° = 3 10 - 9 
1881 e . . 4 6 = 2 
1882 ce . . 4 1 + 3 
1883 ° ® a 6 15 - 9 
1884 e “a j 3 2 + I 
1885 ° ° ° 21 50 - 29 
1886 e ° ® 39 13 + 26 
1887 ° ° ° 10 6 + 4 
1888 e . : 8 8 - 5 
1889 ; ; ; 13 ~ + 13 
185 124 + 61 
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BANK OFFICES OPENED AND OLOSED. 


Genzrat Summary, 1876-1889. 























England and Wales. —_— 
Isle of 
Scotland.) Ireland. |: 
ae a inces.| Total | ™e2 Kingdom. 
Year, Suburbs. 

+ In- + In- + In- + In- + In- + In- 

crease crease crease Increase. crease crease crease 

or— | o— or— or — or— or — 

. | Decrease. | Decrease. Decrease. | Decrease.| Decrease 

1876 . -| +10 | + 55 | + 65 ee +20 +18 +103 
1877 | ol #23 Te ia ¢ ee +18 +39 + 132 
1878 ° ‘ +7 | + 4! + R oe -98 +11 - 39 
1879 6 -| ~2/1+ 8 | + 6 oe +37 - 2 + 41 
1880 ° . +2 | + 37 | + 39 oe + I - 7 + 33 
1881 ° . +23 + 39 + 62 oe - 1 - 2 + 59 
1882 ° ° +13 + 50 | + 63 ve + 5 + 3 + 71 
1883 Fs ° +4 + 50 | + 54 +4 +13 - 9 + 62 
1884 : -| *€7 | + 48 | + 55 ee +21 +f + 77 
1885 . -| 12 | + 47 | + 59 ee + 8 — 29 + 38 
1886 ‘ ° +17 + 50 + 67 ee + 9 + 26 +102 
1887 : ‘ +14 + 47 + 61 ee +12 + 4 + 77 
1888 ‘ ° +4 | + 78 | + 82 ee + 8 - 5 + 85 
1889 ° ° +19 +175 | +104 ee + 4 +13 +211 
+133 | +797 | +930 + 4 +57 +61 | +1,052 























oid eee oe i 











Savines Banxs mum Inpra.—The Zimes of India, in its issue of the 20th 
December last, says :—Bombay still maintains the pre-eminence in the populari- 
sation of savings banks, which it was recently in such apparent danger of 
losing. The report for 1889, just issued by Mr. Gay, shows that on the 31st 
of March last there were 6,237 such banks in India maintained by Government, 
consisting of 383,471 accounts, which earned interest from Government to the 
tune of considerably over 26 lakhs, and owned an aggregate balance of Rs. 
7,62,58,967, exclusive of nearly five lakhs of Government securities. As com- 
pared with 1887-88, the past official year shows an increase of 61,295 depositors 
and 85 banks. The increase of deposits was Rs. 66,61,650, and of withdrawals, 
Rs. 59,61,670. Depositors in the Oalcutta Presidency banks numbered 10;931, 
and in Madras 3,295, as against 25,230 in Bombay. Ten years ago, however, 
the number of depositors in these banks was, respectively, ‘Oalcutta, 12,320 ; 
Madras, 11,740; Bombay, 30,761; and by 1885 the Bombay banks numbered 
as many as 48,535 depositors—nearly twice the number now on the books. In 
the first year of the Post Office banks, however (1882-83), the total number of 
depositors was only 39,121, as against 311,001 at the present time. Taking the 
figures as a whole, they show a decided and noteworthy increase in the thrift 
of the nation during the year. 





u 


Pine 


Bet. a 


tei’ Mikal 58 oe 











Epes rn 
“ut acy gy Sendai 


ore 





198 





LIQUIDITY OF ASSETS. 


Lucrprry was the ory of Mathew Arnold—more light. There 
is poetry even in commerce, though it is not for light that the 
commercial man calls—he knows that he must trust to his 
own perception—but for liquidity, conversion of assets into a 
liquid form, so that he may be able at any moment to turn 
the stream of his capital into any direction in which it may 
be required. It is interesting to note how this demand for 
the liquidity of assets has grown up with the expansion of 
trade. Bills of exchange, originally letters or orders from a 
creditor, directing his debtor to pay the amount due to some 
third person, have developed into our widely extended cheque 
system, and represent the liquid form of credit. Bills of 
lading, formerly mere letters notifying the consignment of the 
goods, now represent the goods themselves, and as soon as the 
bill of lading reaches the consignee, the goods are converted 
into money, which is perhaps turned over and over again 
before the goods themselves arrive at their destination; and 
so with dock warrants, and other documents of title to goods. 
The ready and easy transfer or negotiation of goods and their 
documents of title has from time to time been much facilitated 
by the series of Acts known as the Factors Acts, which have 
now been consolidated by the Factors Act, 1889. Roughly 
speaking, the policy of these Acts has been to place factors or, 
under the new Act, mercantile agents in the position of the 
true owners of the goods, or documents of title to goods in the 
possession of the agent with the consent of the owner, to the 
extent that persons bond fide purchasing from or advancing 
money to such mercantile agent shall not be prejudiced by 
reason of his having dealt without the authority of his 
principal. 

To be more accurate, we may refer to the recapitulation 
by Mr. R. T. Reid, Q.C., M-P., of his paper, read before a 
meeting of the Institute of Bankers on the 8th ult., when he 
pointed out that if a merchant or banker dealt in good faith, 
he might buy from, or make advances to, or effect exchanges 
of goods or documents of title to goods in the ordinary course 
of business with a mercantile agent, if he is with the consent 
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of the owner in possession of the goods or of the documents 
of title thereto. That consent will be assumed in Court 
unless the contrary is proved, and the merchant or banker’s 
title will not be affected by any revocation of it unknown to 
him. Consent by the true owner to his agent’s possession of 
any goods or documents of title carries with it consent to the 
possession of any derivative documents of title. If a mercan- 
tile agent pledges goods or documents of title, not for cash, 
but in exchange for other goods or documents of title or 
negotiable securities, the pledgee acquires no right or interest 
in excess of the value which he has given in exchange. Ifa 
mercantile agent pledges goods or documents of title to goods 
as a security for an antecedent debt, the pledgee acquires no 
further right thereto than the agent himself could have enforced 
at the time of the pledge. A consignee has a lien for advances 
made on goods to the shipper, though he be not a mercantile 
agent, who has been allowed by the true owner to consign 
them or ship them in his own name, unless the consignee was 
aware of the true title. A seller who remains in possession of 
the goods sold or documents of title thereto can effectually 
dispose of them to an innocent third person. A buyer who 
has obtained with the consent of his seller possession of goods 
or documents of title, may dispose of them to an innocent third 
person in the same manner as a mercantile agent. 


The benefits so conferred by the Factors Acts are great, and 
many awkward points of title to goods or their documents of 
title are avoided, and risks that might have to be run in the 
ordinary course of business through dealings with persons who 
proved to be agents and not the true owners, are prevented. 
We have previously pointed out that it is a misfortune to 
bankers that the legislature, while dealing with this subject, 
did not remedy the evil caused by the decision in Lord 
Sheffield’s case—but one has to be thankful for small mercies. 
Reverting to our first theme, the liquidity of assets, there is 
another ‘large class of property which has at present defied all 
attempts to make it readily transferable, namely, real property. 
Mr. Giffen has lately given us his decennial summary of the 
wealth of the nation, showing that the total capital value of the 
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property of the United Kingdom is some 10,000 million 
pounds, an increase of 1,500 millions during the last ten 
years, Of this total, 3,600 millions, i.¢., 36 per cent., is repre- 
sented by lands and houses—about 17 per cent. being land and 
19 per cent. houses. The following very interesting summary, 
showing the growth of land and houses in the proportion to 
total property since the year 1690, is taken from Mr. Giffen’s 
paper, 


SuMMARY SHOWING THE GRowTH oF LaNDs 4ND Hovszs IN THEIR PROPOR} 
TION TO ToTaL Property. 














c Land ee ‘Houses. 
Amount —_ — Amount. pes ior 
Mins. Stling. = Total, ‘Mins. Stling UF otal, 
ENGLAND 
16GO... vecccccece 180 cocece Oe Seances 45. sossce 15 
See eew vies onctee 600 ee eee 40 eeeee + 180 eeeeee 15 
co Unitep Kinapom ~ 
EE 1,200 . cocece . sensas 400 ° 15 
1866... osve eeeeee 1,864 eeeeee 30 eeeeese 1,031 eeeene 17 
1875. eeeeserere gVVG een0e 24 eecece 1,420 eeeece 17 
Heecies-stiacewes 1,691 eeteese 17 eereee 1,927 eeeeee 19 


From this it will be seen that the total percentage of lands 
and houses together has decreased from 75 per cent. in 1690, 
and 55 per cent. in 1800, to 36 per cent. in 1885. The propor- 
tionate value of houses has slightly increased, but there has 
been a large falling off in the proportionate value of lands, 
Yet, as we have seen, the value of houses and lands together 
still exceeds one-third of the total value of the property of 
the United Kingdom ; and it is, therefore, of great importance 
that this large asset should be made as readily marketable as 
possible. 

Land and houses, from their nature and fixity of position, 
cannot ever be as readily marketable as stocks or goods, but 
our system of land laws, enabling numerous interests to be 
carved out of the land, has vastly impeded its easy negotia- 
tion. It is these numerous interests that give rise to the long 
abstracts of title and the consequent expense attendant upon a 
transfer of landed property. Much has been done during the 
last ten years to simplify matters by the Settled Land Acts 
and the Conveyancing Acts. The policy of the first of these 
Acts was to give life tenants power to sell, so that there might 
always be someone who could deal with the land; whilst, at 
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the same time, the Conveyancing Acts simplified and shortened 
the forms of deeds and other matters relating to conveyancing. 
Much more can, no doubt, be done in both these directions. 
But the fashionable panacea for all evils connected with the 
transfer of land is registration. It must be borne in mind 
that registration would not in any way simplify or curtail 
the complicated interests which can at present be held in or affect 
land; all that it would do would be to form a sort of public 
abstract of title, with notice of all charges and interests 
affecting the property. When it was required to deal with the 
land, those charges and interests would still have to be enquired 
into and disposed of ; and so long as the work: has to be done, 
it will have to be paid for, whether in fees to the official Land 
Registry or in lawyer’s fees. 

A great deal.of humbug is talked about the cheapness of 
registration. The facts speak for themselves. By the rules 
issued only as lately as January, 1889, under the existing 
Registration Act, in the simplest case the office fees are— 


Ona transfer of $1,000 .. .. so « £500 
For land certificate os ee oe ae : a, kh 
Solicitor’s charges és Po ote per ae HI How 

£13 7 0 





Under the existing system, without registration, the charge 
on a transfer of £1,000 is £15, however complicated the title 
may be. 

If you have got a thread into a tangle, the quickest way 
is to disentangle it before you begin to wind it up. Our 
system of land tenure has tied up in all sorts of knots a most 
valuable asset. Simplify your land tenure system and regis- 
tration will be easy enough ; this is the reason it is successful 
in new countries, where it grows up contemporaneously with 
the development of the land system. Two systems of regis- 
tration have been tried here and have failed, because of the 
difficulties and the enormous expense involved. We want to 
get rid- of some of the old-fashioned notions still pervading 
our land laws, and then land will flow from hand to hand as 
easily as its nature allows and the requirements of the popula- 
tion demand. 
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BANKING PROFITS IN THE SECOND HALF OF 1889, 


From a comparison of the figures presented in the tables 
below, it will be seen that the second half of the year 1889 
has proved to be, on the whole, of a fairly satisfactory nature 
to banking interests. The consideration of “profit margin” 
in our issue of last month will already have given an idea of 
what was to be expected from the bank returns since ascer- 
tained. In that article it was stated that the second half-year, 
although more active than the first, and bringing with it a 
greater turnover of banking resources, had yielded no such 
great increase of profit margin as was seen in the June half of 
the year, but that the result of the whole year’s work was 
more satisfactory than for many years past. is is borne out 
by the table of comparative net profits of nine representative 
joint-stock banks, which shows for the last half-year the sum 
of £636,535, as against £624,501 for the corresponding half 
of 1888, although a decrease, as against its preceding half- 
year, to the extent of £39,123. 

The effect of the continued activity of trade which marked 
the early part of 1889 is seen in a general increase of turn- 
over; the Clearing House and other returns indicating a 
steady forward movement in general business lines, which 
must eventually, in a greater or less degree, prove beneficial to 
bankers, in common with all other branches of commercial 
operations. 

Comparative Nerr Prorirs. . 








First Half-Year. | Second Half-Year. 
In 1880 . e . e $555,600 $575,179 
In 1881 . e - ° 638,222 630,137 
In 1882 . ° e e 699,182 655,353 
In 1883 . ° e . 644,303 691,532 
In 1884 . ° - ° 603,315 578,896 
In 1885 . ° % . 599,877 612,813 
In 1886 . F ' > 666,197 590,982 
In 1887 . ° ° ° 614,764 602,135 
In 1888 . 2 . Ps 596,568 624,501 
In 1889 . ° e ° 675,658 636,535 

















In the deposits made with the banks included in the 
following statement, the increase appears to be somewhat 
beyond that which would be considered normal with the 
ordinary growth of business. If current and deposit accounts 
were separately stated, the increase probably would not be 
found to be affected to any considerable extent by the latter of 
these sections, notwithstanding the unusually high . of 
VOL, L. 
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interest obtainable during the last seven months of the year, 
judging from the items entered in the various profit and loss 


accounts under the head of interest paid. The inorease on the 
amount of deposits standing at June, 1889, is some £3,000,000, 
and on the amount at corresponding date of last year 
considerably over £7,000,000. The following table shews the 
amount of current and other deposits for last five half-years :— 


Deposits ry Lonpon Banks, 






































The following are the acceptances of the banks on behalf of 
their customers, as set out in the statement of liabilities, and 


call for no special comment :— 


Accertances or Lonpon Banks. 


Dec. 31, | June 30, Dec. 31, | June 30, | Dec. 31, 
1887. 1888. 1888, 1889. 1889. 
£ £ £ £ £ 
Alliance *3,415,485 | *4,160,194 | *4,326,423 | *4,436,760 | *4,967,664 
Central . 1,379,263 1,350,727 1,425, 1,556,099 1,677, 
City . . e . 5,065,278 5,291,227 5,362,618 5,904,700 6,327,107 
Imperial . . . .| 2,718,787 | 3,091,266 | 3,181,285 | 3,620,570 820, 
London and South Western} 3,423,145 3,601,297 3,810,099 4,100,494 | 4,450,331 
London and Westminster | 22,673,533 | 24,382,559 | 23,760,485 326, 501,545 
London and Provincial .| %4,094,372 | *4,357,375 | *4,515,220 | *4,820,922 | .*5,184,570 
London Joint Stock . *12,348,620 | *12,037,318 | *11,988,633 | *12,625,263 | *12,574,466 
Union of London. . 12,511,686 | 14,032,150 | 12,769,836 | 13,872,887 | 14,040,581 
Joint Stock Banks .  ./| 67,625,169 | 72,313,113 | 71,138,870 | 75,272,972 | 78,444,544 
Add: Bank of England . 830,417 | 32,227,614 | 36,915,017 | 34,963,086 | 34,106,639 
2| 95,455,586 | 104,540,727 | 108,053,887 | 110,241,058 | 112,561,183 
* Including circular notes, &c. 





























Dec. 31, June 30, Dec. 31, June 30, Dec. 31, 
1887. 1888, 1888, 1889. 1889. 
£ 2 £ 2 

Alliance 615,820 808,913 786,557 1,011,968 891,591 
Central ® or 200 50 70 10 
City . ¢ e «| 2,070,340 2,244,210 2,095,512 2,667,410 2,484,255 
Imperial . . . .| 648,889 601,239 670,183 595,405 657,842 
London and South Western brs 199 85 3,400 
London and Westminster . 308,229 431,359 336,196 406,861 522,081 
London and Provincial - Zo Ss bi =33 ~ 
London Joint Stock . 1,515,995 | 1,589,934 1,564,920] 1,797,840 | 1,581,591 
-UnionofLondon . | 2,028, 1,440,489 | 1,873,835 | 1,434,234 | 2,000,486 

£| 7,182,812 7,116,543 7,327,388 7,914,473 8,141,256 








Turning to the important item of discounts and loans, the 
accounts, contrary to those of the previous half-year, show, in 
some cases, @ movement in the wrong direction. On the totals 











x ‘gece 
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of the nine banks taken together, the very inconsiderable 
increase of £36,136 only is found. Two of the banks may, 
perhaps, account for some portion of this unfavourable state of 
things, the London and Westminster showing a loss of loans 
and discounts (the two branches not being separately stated) 
of £61,796, and the Union of £454,816, fairly equally divided 
between the two sections. With these exceptions, a general 
increase is observable. The following is a statement of loan 
and discount balances at the close of December last :— 


Discounts anp Apvances, &c., or Lonpon Banxs. 




















Dec. 31, 1888. June 30, 1889. Dec. 31, 1889. 
Dis- |Advances,| Dis- jAdvances,) Dis- |Advances, 
counts. &c. | counts. &e. counts. &eo. 
£ 2 £ £ z z 

Alliance . ° . + | 1,159,952 | 2,647,696 | 1,077,118 | 2,911,947 | 1,104,503 3,141,665 
Central of London . ° 397,138 409,269 | 417,917 | 449,123 | 426,356 455,701 
City . ° ° ° - | 1,425,987 | 3,406,140 | 1,423,728 | 3,833,489 | 1,567,869 | 4,059,958 
Imperial . ° " + | 513,909 | 2,443,400 | 552,246 | 2,796,805 + 629,529-| 2,808,815 
London and Provincial . 2,691,/191 2,736, \736 3,047, |490 
London and South Western} 613,685 | 1,636,760 | 632,766 | 1,740,896 | 669,319-| 2,024,315 
London and Westminster 14,747 ,|160 16,026, |229 16,064, |433 
London Joint Stock . ‘ 11,679, |699 12,429, 445 12,624,|444 
Union of London . - | 3,929,277 | 3,785,706 | 4,844,471 | 3,114,410 | 4,620,970 | 2,874,005 




















£51,577,969 £54,987 ,326 £55,023,462 





In view of the variety of method adopted by the under- 
mentioned banks in compiling the half-yearly profit and loss 
account, it will perhaps be well to state the uniform plan upon 
which the table of net profits is prepared. Included as part of 
net profits are the following:—Current dividend declared, 
amounts written off to reserve and building funds, as well as 
sums voted to officers’ provident fund. In order to ascertain 
the actual profit on the half-year’s working, the balance of 

rofit to be carried forward is included, and the balance 
rought down from previous account is deducted. Very con- 
siderable falling off in the net profits is observable in the case 
of several banks, and although the net profit for the year 
compares favourably with that for the previous year, and 
corresponding half of 1888, it exhibits a decline in comparison 
with the half-year preceding it. But it must be borne in 
mind that during that period circumstances were more than 
ordinarily favourable to the acquisition of profits by bankers; 
and also that the item set down as ‘“ rebate on bills not due” 
is in every instance this half-year a very heavy one, owing to 
the high rate at which bills have been discounted, — will 
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make itself apparent between this time and the issuing of the 
next half-yearly report. Three of the banks strengthened 
their reserve fund at the end of the past half-year to the extent 
of £10,000 each, viz. :—Alliance, Imperial, and London and 
South Western; and the Central to the extent of £4,000; 
while shareholders of the City, London and Provincial, and 
London and South Western Banks have benefited by the 
fruitful half-year in an addition of 1 per cent. per annum to 
their dividends. 


Ner Prorrrs anp Drvmpenps oF Lonpon Banks. 





First Half Second Half First Half Second Half 











of 1888, of 1888, of 1889, of 1889, 

E gf EE Bud eed 

Profits Profits. |S =| Profits. |g &2| Profits. |S © 
Reed peed Boca Bees 
a a A A 
£ £ £ £ 

Alliance. . . 30,546| 7 | 36,708 7 | 96270| 7 | s9,995| 7 
Central of ‘London 9,480| 10 | 9,705| 10 | 13,560| 10 | 7,074| 10 
City. . . « .| 46,151| 10 | 60,683] 10 | 58,973| 10 | 60,723| 11 
Imperial; ; . | 22,458, 7 | 31,314) 7 | 90,802| 7 | 93,473| 7 
London & South Western} 13,355; 7 | 16,656] 7 | 19,496| 7 | 23,295| 8 
London & Westminster .| 211,240| 14 | 214,308| 16 | 249,050| 16 | 212,014| 16 
London Joint Stock -| 116,181) 12 114,243 | 124] 117,657| 124 | 113,700. 
London & Provincial || 90,801! 12$| 35,571| 14 | 31,965] 14 "580'| 15 
Union of London . | 117,267| 124 | 105,143} 124 | 118,928] 123 | 112,961| 123 



































£596,568 £624,501 £675,658 £636,535 











CornaGE 1x Maxico stnck THE YEAR 1537.—A report which has recently 
been issued by the Mexican Minister of Finance has been received at the Board 
of Trade. This shows the coinage and imports of the precious metals in the 
Mexican mints in the years 1887 and 1888. Prefixed to this information is a 
table giving the coinage in the Mexican Republic, since the institution of the 
mints in the colonial epoch up to the 30th June, 1888. From the year 1537 to 
the 30th June, 1888, the total production of the mints has been valued at 
3,326, 151,438 dollars, made up as follows :—Gold coin, 122,670,136 dols. ; silver 
coin, 3,193,215,137 dols. ; copper coin, 6,266,165 dols.; nickel coin, 4,000,000 
dols. ‘The proportion of the values of the mintings of each one of the metals 
to the total coinage from 1537 to June, 1888, has been:—Gold, 3°69 per cent. ; 
silver, 96 per cent. ; copper 0°19 per cent. ; nickel, 0°12 percent. In the period 
when Mexico constituted a Spanish colony, that is from 1537 to 1821, the coins 
struck had a total value of 2,151,581,961 dols., giving an average yearly value 
of 7,549,410 dols. Asan independent state, Mexico, between 1822 and 1878, 
struck coins having a face-value of 914,886,908 dols., or an average of 
16,337,266 dols. In the next ten years, from the lst July, 1878, to the 30th 
June, 1888, the yearly average was still higher, the total coinage being 
259,682,569 dols., or an average of 25,968,257 dols. yearly. Previous to the 
year 1878 no nickel coinage was struck. 
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THE FINANCIAL CRISES OF THIS OENTURY. 


FINANCIAL orises indicate a disturbance in the equilibrium of 
the money market, in the proportions which exist in a healthy 
state of trade between what is bought and what is sold, what 
is borrowed and what is lent. This even balance is mainly 
maintained by a proper exercise of credit, or the confidence 
which each man has in his neighbour. No crisis ocours with- 
out a shock being given to that credit, for it is the foundation 
on which all business transactions, and particularly trading in 
money, rest. When discredit reaches its highest point, a panic 
is said to have set in. So long as a panic exists, the operations 
of trade are curtailed very considerably, or almost entirely 
stopped ; traders and non-traders will give little or no credit, 
but demand ready money in payment of everything; even 
banks are distrusted; prices of commodities, money, shares, etc., 
are deranged; and inconvenience and suffering are brought 
home to most classes in the community till a change comes. 
The manner in which trade is conducted may help to bring 
on a monetary crisis; it will, at all events, bring on a com- 
mercial crisis; and the one crisis runs very much into the 
other. There is a certain amount of industrial profits set apart 
each year for the purposes of future production. If this profit- 
capital be invested along with an additional amount of borrowed 
capital which has turned out to be unremunerative, then 
speculating or over-trading is said to take place. To recow 
himself for losses, the trader is apt to try his luck again, wit 
a worse fate than before. His losses get greater, and his in- 
volvements of well-to-do firms become often considerable. 
This is notably the case when a speculative concern rises into 
such repute that the general public is tempted to embark in it. 
Whenever a new project or fine of business appears to offer 
exceptional chances of gain, people eagerly rush into it, raising 
money to buy shares, if it be a company, or borrowing to 
find means for pursuing an occupation of whose nature they are 
profoundly ignorant. These two cardinal errors, want of 
knowledge and want of means, are prolific causes of losses from 
speculation and trading. On the other hand, the honest trader 
may make in the course of his business serious miscalculations, 
and it is in the nature of things that he should occasionally be at 
fault. It is, however, only when these individual cases become 
numerous and important that their aggregate goes so far as to 
help to bring on a crisis. It is obviously oo to expect 
a trader always to trade within the limit of his means; but 








202 The Financial Crises of this Century. 


what is looked for from him when he exceeds them is that such 
trading will be of a healthy and remunerative character. To 
obtain the additional means for expanding business, the mer- 
cantile classes apply to the banks, who lend them the money 
which has been entrusted to them by the public and chiefly by 
the non-mercantile and saving classes. The monies so lent to 
promote trade and commerce, the banks are under a strong 
moral obligation to see expended for legitimate purposes, and 
this obligatory oversight constitutes one of the chief difficulties 
of the banker’s position. In calm times he is less apt to be 
distrustful, especially when money is over-abundant and seeking 
employment, for he has his high rate of dividend to maintain. 
The banker who lends and the merchant who borrows are thus 
bound by a community of aims and interests; they are inter- 
dependent, each being indispensable to the other. 

everting to the nature of financial crises, it may be said that 
when a panic isa concomitant of them, the most disastrous 
class of panic is what is called a credit panic. Credit enters 
into the meanest and most important transactions of business, 
and until a universal system of ready-money payments is in 
full operation, credit will still be the sheet-anchor of commercial 
dealings, and the cement which binds together the business 
portion of the community in all matters connected with money. 

No class is so dependent on credit as bankers. It is what 
they subsist on. Entrusted, as they are, with sums of money 
many times the amount of their capital, they obtain these loans 
entirely on the credit of their good name. The blind faith 
with which they are viewed only makes them the more sensitive 
and susceptible to external influences, as they know how readily 
& prejudice against them is imbibed, and how easily a lying 
or even an idle rumour, acting on the unreasoning or ignorant 
may take from them that public confidence without which they 
cannot exist. 

As banks supply traders with capital, it may be eonceived 
how great an injury is inflicted on the latter, and through them 
on the whole community, by any disaster which overtakes the 
banks. There can be no doubt, therefore, that the safety of the 
banks is an object of primary importance ; for when this is not 
assured, we are in danger of that greatest of all disasters—a 
credit panic. . Financial crises flow from other causes, such as 
political changes, wars from whatever cause, from rapid drains 
of bullion, from the wrong use of capital induced by a too easy 
credit, mania for speculation, over-production, inflated credit, and 
from the changing popular tastes, mainly in articles of luxury. 
There are many other causes; but crises are generally produced 
by an accumulation of causes all tending to the same end. 
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The phenomena or outward features of crises merit our close 
observation and study. One feature, common to all crises, is 
the accelerated rapidity with which the forces at work in the 
last stage move onward until they reach their highest point of 
development, or the acme of the crisis. In proportion to the 
forward movement is the retrograde one. The very violence of 
the action causes a corresponding reaction. Orises seem to 
obey the law in physics that action and reaction are equal and 
in opposite directions. There are some crises that continue 
long and inflict much suffering, but these must have been 
equally long in forming. Those usually subside rapidly that 
arise rapidly. A very striking feature in crises is the regularit 
with which they recur. They seem to move in cycles, 8 
now look for them at stated intervals as confidently as we do 
for the tides of the ocean, with their alternating ebb and flow. 
It is difficult to discover the cause of the phenomenon of their 
periodicity. Professor Jevons attributes it to the sunspots 
which appear every 10°45 years, but he does not logically 
establish the connection between cause and effect. His theory 
we must, therefore, in the meantime reject. 

A sure symptom of financial crises is the great and prevailing 
alarm while they last. Fear is always a contagious concomitant 
of them. When one highly trusted monetary institution has 
toppled down, credit in other concerns is greatly impaired, and 
the alarm often soars toa panic. A run is then made on the 
banks ; they pay till they have no more money to part with ; 
and the panic-stricken public will only take coin or legal 
tender notes at par value; and if the rush continues till the 
banks refuse to meet demands of this kind, they must suspend 
or succumb altogether. It is this which makes financial panics 
of such gravity and moment. 

The effects of a panic are nowhere so marked as they are on 
prices which they alternately raise and lower. A crisis acts 
on them relatively to gold by a sort of see-saw action ; when 
gold falls they are elevated ; when it rises they are depressed. 
There are various elements that contribute to the establishment 
of prices, but at crucial periods like those of crises, these ele- 
ments are wrought up into a state of ferment, and then prices 
reach extreme points, such as they would never attain to under 
normal conditions. Everything comes with a rush at a panic 
period; the financial air is swept as by a tornado; and the 
spirit of motion is then in its intensest form, It is this 
momentum with which all things proceed that destroys the 
equilibrium of the financial and commercial forces, and so 
seriously disturbs and deranges that method of calculating 
which is done through the medium of prices, ; 
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THE EARLIER CRISES. 


The first of the century’s financial crises ocourred in 1810, 
being followed by those of 1815 and 1818. The causes of all 
three were distinctly political. During the period embraced 
by the three events, the forced paper currency of the Bank of 
England was in vogue, depreciated though it was. This estab- 
lishment was conducted with great skill and prudence, and 
to this is mainly to be attributed the success with which it 
emerged from the fiery ordeal of a suspension of specie 
payments, commencing in 1797, and only terminating com- 
pletely on Ist May, 1821, period of suspension of almost 
twenty-four years’ duration. About the time of the 1810 
crisis, the Bank of England notes in circulation ranged from 
fifteen to seventeen millions sterling. The convulsion of this 
year was not brought on by these notes, changeful in value 
though they might be. It was precipitated rather by the 
commercial speculations entered into largely after the Penin- 
sular War. British goods were sent to South America and 
other places on the mere chance of finding there a market for 
their sale. The result was a derangement of home prices, a 
depression of trade and a conversion of the previously existing 
price into a discount of 24 per cent. Exporters of such goods 
incurred enormous losses, which were the greater that most of 
their credit had been bolstered up by accommodation bills. 
It being a period of war mainly by and against Napoleon, 
the Government came to the aid of the continental powers by 
granting them large loans and subsidies, which, being coupled 
with what fell to be. paid for vast importations of wheat, 
cotton, wool and silk, etc., had the effect of causing a heavy 
drain of gold from the Bank of England, leaving about three 
millions only for the purposes of the international exchanges. 
Its circulation rose temporarily to twenty-four millions, but 
as this paper tender could not assume all the functions of 
gold, credit became contracted, distrust impeded the regular 
course of business, and bankruptcies ensued. In January, 
1808, forty-two business companies had been formed, and 
from 1808 to 1810 the number of country banks had increased 
from 600 to 720. The capital of many of these mushroom 
institutions was lost in the foreign speculations already alluded 
to; and in this way they came to succumb. The merchant 
class was the first to suffer, then the country banks, and not 
a few solid business firms were dragged down. In April, 
1811, Parliament authorised an advance of six millions in 
Exchequer Bonds to the remaining solvent merchants, in order 
to tide them over their difficulties, but the crisis was then 
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about spent, and there was an interlude in the hostilities 
abroad. The Government came to the relief of the Bank of 
England—to whom they were indebted—by a redemption 
from time to time of a portion of their debt, by that operation 
so well-known, termed funding. 

With regard to trade and prices, they were both very dis- 
turbed and unsettled. The wheat crop of 1809 was such a 
failure that vast importations had to be made from abroad. 
The imported article sold at 118s. per quarter, being a rise of 
30s. in 1810, and about two to threa million quarters of it 
and other imported grain, by their timely arrival, prevented 
a famine which would otherwise have taken place. 

Prices of other commodities being low abroad in 1808, but 
- here, vast importations took place of such articles as wool, 
silk, hemp, cotton, sugar, coffee, ete. The price of cotton 
fluctuated considerably, ranging in 1808-9 from 2s. 6d. to 9d. 
per lb., and in 1810-11 from 1s. 7d. to 7d. per lb. ; silk varied 
from £5. 12s. per lb., its highest point in 1808-9, to £1. 19s. ; 
and in 1810-11, from £2. 14s. to £2. 4s. The other commodities 
similarly varied in price. This was the foreigner’s time to 
sell to us, when good prices were obtaining in our home 
markets. But the speculative period was succeeded by dulness 
and depression, and prices fell enormously, and this, too, even 
when the cost of production was great, and in the case of 
importations, was enhanced by the cost of freight and insurance 
duties. In 1811, gold returned to the bank, though all 
commodities, provisions excepted, were falling fast in price. 

The crisis of 1815 was less serious and lasting than the pre- 
ceding one. Excessive speculation and political causes were 
again at work, the former being entered into by those who 
hoped to profit largely by the peace which seemed in train to 
be ratified. Again, the small local banks having little capital 
and slender resources were the main sufferers, for 240 of them 
collapsed. It was in this year that Napoleon returned from 
Elba, and gold then stood at £5. 7s. the oz., being 3s. less than 
its highest point; while on his defeat in June, it declined 
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e come now to the 1818 crisis. On the 17th April of the 
preceding year (1817), the Bank of England was possessed of 
a metallicreserve of £11,668,260, an amount itnever held before, 
and which was ample for the purpose of a resumption of specie 
payments. This it attempted to do, until checked by the 
course of events. Following on the close of the Napoleonic 
wars, Austria and Prussia borrowed largely from British 
capitalists, to whom they offered favourable terms. Large 
importations of grain and other merchandise at advanced 
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rices were also made in 1817 and 1818 by British traders. 

he value of these amounted to eleven millions in 1816, and to 
twenty-three millions in 1818. Money was then abundant 
and interest low. To pay for these loans and purchases, large 
remittances fell to be sent abroad. Gold was in demand and 
the bank’s reserve was drawn on. From eleven millions on 
31st August, 1817, it fell to eight millions in May, 1818 ; to six 
millions in April, and to five millionsin November, 1818. The 
usual result of a large withdrawal of gold ensued, viz., 
diminished credit, a falling in stocks and shares, losses on goods 
imported and mercantile failures, winding up with a crisis, 
the Bank of England being obliged to suspend its payments 
in silver coin. This crisis, however, like its two predecessors, 
was soon over. All of them appear to have been aggravated 
by the Acts passed for the enclosing and draining of ground 
in the early part of the century, with the view of fostering the 
cultivation of home grain, because of the high duty imposed on 
the importation of foreign cereals. The very high prices to 
which wheat rose, it being, as already remarked, at the famine 
price of 118s. per quarter in 1810, induced, as abnormally high 
prices almost invariably do, speculation on a large scale; and 
with bread, the staff of life, at such a figure, much privation 
and suffering must have fallen to the lot of the masses. 


The three crises were all due to political causes; the long- 


continued war with France led to repeated drains of gold, and 
these to the legislative enactment of a suspension of specie 
payments. An issue of inconvertible paper currency followed, 
which ousted the gold from its position in home trade payments, 
but not from its function in international settlements. 

Paper, being thus abundant, fell, while prices of home 
commodities rose, and with them gold, which, when it abdicates 
its special functions, follows the course of other commodities. 
All calculations were deranged by the extreme fluctuations in 
the prices of every article, and the quotations given indicate 
how considerable these fluctuations were. Consequently, the 
trader, in forecasting the future, as every merchant must do, 
since he buys only to sell again at a profit, found it difficalt to 
gauge with accuracy the probable market price of goods when 
the time would come for him to realise; and so he was chary 
of entering into transactions which offered so uncertain results 
in the future." Business under such conditions was simply a 
speculation, where everything is staked on a hazard in which 
a throw of the dice decides all. The money supplied to the 
speculators came from the Bank of England and the countr 
bankers, but in the absence of specific data, it would be difficult 
to say in what proportion from each. The Bank of England’s 
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discounts were as follows :—In 1808, thirteen millions; 1809, 
fifteen millions; 1810, twenty millions; 1811, fourteen 
millions ; 1812, fourteen millions ; andin 1813, twelve millions. 
After this period its discounts were reduced as a preparation 


for the resumption of specie payments. The bank’s advances 
were Officially stated to have been on short bills, well secured 
and of a mercantile character. No such assurance was given 
as to the country banks’ bills. 


A great factor in the case was, without doubt, an over-issue 
of notes by all the banks, for be it remembered there was no 
restriction to the issues of any of the country banks or the 
Bank of England. This abundant amount of means, placed so 
inconsiderately in the hands of traders and others, helped to 
lead to that mania for speculation which was gratified at such 
cost. By the banks involving themselves a financial crisis was 
brought on. In the case of the Bank of England, it was toa 
certain extent helpless, it being but a tool in the hands of the 
Government, and its full action being hampered by the Acts of 
Parliament which forbade it to make gold payments. It 
prudently kept up as much as possible its stock of gold, con- 
tracting its issues at the same time. But when notes are 
inconvertible, a single note in circulation is an over-issue. 
The famous Bullion Committee recognised the evils arising 
from a high price of bullion and a depreciated currency, which 
they in their report justly ascribed to over-issue. The evil 
results of a plethora of paper money, when it is in the form of 
an inconvertible currency, have been fully and forcibly illus- 
trated in the case of the American Civil War; happily our 
experience of it has been confined to the crisis period under 
review. 

J. Macsetu Forszs. 


— 
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CENTRAL ISSUE v. PLURALITY OF ISSUES. 


A BANKER, whose letter will be found elsewhere, under “ Oorre- 
spondence,” makes a new point when, in contrasting the merits of a 
central privileged issue of bank notes with those of a right of 
issue scattered over a number of banks, he points to the danger that 
the one bank or office of issue might conceivably be overtaken by 
corruption from political causes, meaning, no doubt, over-issues, 
prompted by the momentary necessities of the State. The right of 
issue given to a plurality, he thinks, would not be subject to the 
same risk, " 
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GOVERNMENT DEPARTMENTS AND THE NATIONAL DEBT. 


_ A RETURN was ordered by the House of Commons last August, and 
has lately been published, It classifies the amounts of various 
Government securities held by public departments and offices at the 
end of March, 1889. This return is peculiarly interesting on several 
grounds. First, it shows that, including stock and capitalised 
annuities, the public offices hold no less than £196,952,252, which, in 
proportion to the tota] National Debt of about 700 millions, is a very 
large proportionate, as well as absolute, amount. What may be the 
holdings of private trustees it is difficult to discover, but the amount 
is certain to be considerable. Insurance companies held last year 
about 84 millions of British Government securities, and the 
remaining “oddment ” in the hands of banks or hanging about the 
stock market must be relatively small. Secondly, to go into the 
details furnished, we find that the official] trustees of charitable 
funds hold nearly 13 millions of stock. The Oourt of Judicature 
holds about 22 millions, irrespective of stock converted into annui- 
ties, the whole being capitalised at £49,818,830—mainly held, no 
doubt, by the Court of Chancery. The Post Office returns have 
already familiarised those concerned with the amounts held by the 
Post Office Savings Banks. This return puts the total at about 58 
millions, while the trustee savings banks have some 42 millions. 
In addition, there is the savings banks investment account in the 
hands of the National Debt Oommission, which gives a total of 
about 5 millions, Other items, excepting Queen Anne’s Bounty, 
unclaimed dividends, bankruptcy and Admiralty funds, Land 
Commission and Intermediate Education Commission for Ireland, 
are relatively small, It is plain from the figures given that the 
main item is formed by savings banks’ assets in the hands of the 
National Debt Commissione:-—an item which cannot very well be 
considered as a public asset, although it has its good points, 
especially in the evidence which it affords of the masses of the people 
being interested in the stability of the State. Such resources could 
not be sunk largely in an investment like terminable annuities, 
which are unmarketable, and would be rejected by ordinary bankers 
as wholly unsuitable for the employment of their funds. However 
he treated the assets, Mr. Goschen evidently had a very strong pull 
over those who refused to convert their 3 per cent. stock. He was 
in the position of the chief holder of Oonsols, and he was able, 
therefore, to set a very powerful example when he had once made 
up his mind to make the conversion compulsory. 
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JOHN HENRY NORMAN, ESQ. 


R. NORMAN, who was born on the 8th July, 1823, is the fourth son 
of the late James Ormond Norman, of London, and Brookside, 
Staplefield, Sussex. His mother was the youngest of the three Misses 
Bethune, of Rowfant, Worth, Sussex. He was educated at a private 
school in Sussex. At the age of seventeen and a half, he commenced 
to learn the value of produce in Mincing Lane, whence, in 1847, he pro- 
ceeded to Calcutta, in partnership with an elder brother as merchants, 
For more than twenty years, embraced in periods from the end of 1847 to 
the beginning of 1861, and from the end of 1867 to the early part of 
1875, he resided in Calcutta as a merchant, and subsequently as an exchange 
broker. From January, 1868, to January, 1875, he presented a four- 
monthly statement to his constituents and friends in India, and to the 
issuers of credits in London. This statement embraced the value of the 
import and export trade of India, with the record of the rates of exchange 
at which business had been done during the period. This was undertaken 
with a view to forecast the course of the exchanges ; but the effort proved 
unsatisfactory in this respect. Likewise, an original attempt, under 
sixteen heads, in debit and credit form, to arrive at India’s international 
indebtedness, which was commenced in 1869 and continued till 1875, 
proved equally unsatisfactory for all practical purposes of assisting to 
determine the course of exchange with the British Isles. Norman 
Brothers’ circular of the 22nd January, 1872, which contained such a 
statement, was embodied in the Economist, of March 16th, 1872. 

Serious thought exercised upon the constant working of the exchanges 
in Calcutta, led Mr. Norman, with the assistance of the Mint authorities of 
that city, to form a table presenting the gross and fine weights in troy grains 
of the standard coins of the world, with the sign, or denominational ex- 
pression for one grain of fine metal in each country attached. This is the 
germ of Norman’s Exchange Calculus. The merit of this table of 
1875 was immediately recognised by Dr. H. R. Linderman, director of the 
Mints of the United States. Efforts were made by Mr. Norman to com. 
plete this table on his arrival in London, in 1875. The necessary informa- 
tion consists of that which determines metal points, or the limits to the 
fluctuation of the exchanges between countries possessing effective metal 
standards, such as the mint regulations of each country of the world, and 
the expenses connected with the purchase and transmission of bullion and 
coir between countries. During Mr. Norman’s residence in London, from 
1861 to 1867, he had for a time managed an Indian Bank, and had made 
extensive purchases of silver for India. Among others of whom he 
sought the desired information upon metal points, was a firm of bullion, 
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coin and exchange dealers, who assured him that neither they nor their 
friends knew what he desired to learn. The Foreign Office of this country, 
first under a Conservative, and then under a Liberal Government, have been 
urged to get this information from our representatives in other countries 
of the-world without avail. The calculus is still incomplete. The weights 
are extracted from Noback’s painstaking and exhaustive work, but 
these do not agree with Costes, the French authority. Upon Mr. Norman 
taking up the secretaryship of the Scinde, Punjab and Delhi Railway, in 
1875, he became too much engaged with new and interesting work to 
permit of his continuing his studies of money and the exchanges. In 
1882, however, he wrote a short Antidote to Bimetallism, or Local Dual 
Standards, which had the approval of Professors Bonamy Price and 
Stanley Jevons ; it consists of conclusions drawn from the expressed views 
of Ricardo and J. S. Mill on the cost of the production of gold and silver, 
Copies of this paper were distributed at the inaugural meeting of the 
Bimetallic League, held at the Mansion House, under the presidency of 
the then Lord Mayor, in 1882. 


Between July, 1883, and June, 1888, Mr. Norman contributed papers to 
the London Chamber of Commerce Journal, upon “The function of gold 
and silver currency in the internal and international transactions of 
countries ; international indebtedness; and the simplification of .the 
exchange.” “On the proposed degradation of the half-sovereign to a 
token,” ‘On the production-of gold and silver in the United States of 
America.” “The comparative cost of the production of gold and silver 
and the comparative yield of grains of gold and silver per ton of ore.” 
“On decimal currency.” “A scientific automatic physical standard 
currency.” “ Whether the dislocation between gold and silver, or the 
appreciation of gold, produced the disturbance in gold prices?” “On the 
present position of the universal currency dilemma, and the probable 
results of possible future action in connection with the same.” Also to 
the Journal of the Institute of Bankers ;“‘ An elucidation of the metallic 
bases of the colonial and foreign exchanges, and the simplification of 
exchange.” This was the report of a lecture given by Mr. Norman to the 
members of the Institute, March, 1887. Norman’s Exchange Calculus, 
November, 1888. Also to the Bankers’ Magazine; ‘‘Norman’s single grain 
system for determining the par value of all moneys of account, and gold 
and silver coins between all countries, also for ascertaining the compara- 
tive weight of fine gold or silver, indicated by relative prices throughout 
the world,” May, 1887.. “ Appreciation of gold,” July, 1887. “On Pro- 
fessor Nicholson’s money and monetary problems,” October, 1888. ‘ The 
exchanges upon a scientific basis, and the modes of effecting exchanges,” 
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February, 1889. ‘Cost of the production of silver,” April, 1889. “Com- 
mercial experience versus monetary theory,’ July, 1889. ‘Currency 
systems,” January, 1890. A circular stating the result of the investigation 
into the comparative cost of the production of gold and silver, and 
soliciting aid to arrive at approximate truth upon the subject, This was 
sent to statesmen, bankers, financiers, economists, metallurgists and 
experts, in September, 1885, without eliciting any information. A 
memorandum furnished to the Royal Commission on the Depression 
of Trade in 1886. A memorandum furnished to the Royal Gold 
and Silver Commission of 1886—November 9th, 1887.' The arguments 
in this paper still stand to be confuted or confirmed. “The coming 
debate on Bimetallism,” printed in the Citizen newspaper in April 
‘and May, 1889. This, besides giving the views of eminent thinkers 
upon local dual standards from 400 years before Christ to the present time, 
presents Mr, Norman’s criticism on the Royal Gold and Silver Commission 
of 1886-9. ‘A colloquy upon the science of money,’’ September, 1889. 


Mr. Norman freely admits that his studies in the science of money 
since 1883, and especially since 1885, when he has been able to give more 
time to them, have caused changes in his views, so that he would desire to 
correct some of his past writings. He is profoundly moved by the dense 
ignorance which almost universally exists upon the subject of money, and 
is of opinion that its very foundation is not yet laid, if there is satisfaction 
with such a definition of money as is contained in the article on “ Money ”’ 
in the present edition of the Encyclopedia Britannica. Money, in his 
opinion, is simply ‘and solely the standard substance. COurrency, in his 
view, is a generic term applicable to all intermediaries used to effect 
exchanges. A monetary system is a currency system, but it exists only 
where the standard substance of approximate relative value with that for 
which it exchanges can be obtained for credit instruments without 
question, delay or expense. He advocates the immediate construction of 
a science primer of money, the absence of which at the present period of 
the world’s civilisation is a disgrace to scientific as well as to common- 
sense minds. He has not read in any of the recent magazine articles, or 
correspondence in the daily papers, anything to shake his faith in the 
quantity and value theories of gold and silver. He is convinced that there 
is truth in both, and that a change in general prices resulting from currency 
is traceable to one or other, or both, causes. He claims for his colloquy 
upon the science of money that the mysteries—as they were termed in 
the last century—of the bullion, coin and exchange dealers’ craft are fully 
exposed thereby. He considers that the colloquy, together with the 
“ single-grain system” and the exchanges upon a scientific basis, are 
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sufficient to impart “a masterly skill in bulilon and coin”’ to all intelligent 
students of them. Finally, he asserts that without this skill it is pre- 
‘sumptuous for anyone to suppose that he can possess a becoming 
knowledge of monetary science. 

Mr. Norman is engaged upon the construction of a table of English 
coinage from the Conquest on the rational principle of fine weights, which 
he hopes will prove of value to students of money, The comparison of 
this with similar tables for other countries, could they be formed, might 
be of service. The following letters ought to have proved highly 
gratifying to Mr. Norman :— 

From the Hon. Dr. H. R. Linderman, Director of Mints, U.S.A., May 
25th, 1875 :— 


“ Dear Si1r,—The receipt of your favour of the 13th inst. was a great 
pleasure to me. I had read with much interest the valuable tables in 
reference to weights of coins, exchanges, etc. etc., received from you in 
the early part of the year. It is, I think, to be regretted that the statistics, 
etc., contained in those tables could not be placed more -generally before 
the public. There appears to be a wide-spread ignorance or disregard of 
the fundamental principle which underlies international exchanges, and 
hence the value of contributions like yours, in which the principle referred 
to (pure metal against pure metal) is so clearly stated. . . . . » 


“ Yours very truly, 
“ (Signed) H. R. ee us 
“ Director. 


From Professor Dr. Ad. Soetbeer, Géttingen, 27th September, 1889 :— 


“Dear Sir,—The pamphlet, ‘A Colloquy upon the Science of Money,’ 
which you sent me recently, has been perused by me with the same 
interest with which I read your previous publications, and I am indebted 
to you for kindly sending it to me. I regret, however, not to be able to 
comply with the request contained in aps letter of the 20th inst., for my 
opinion of the terms and conditions of a scientific automatic standard of 
value for monetary purposes, because my other work does not permit of 
my devoting sufficient time to the task of formulating such an opinion as 
would be called for, not only by the importance of the subject itself, but 
also by the manysidedness of the contents of your pamphlets. Moreover, 
I avoid on principle a public discussion of theoretical problems, 
But I will not withhold from you that I thoroughly approve of the 

rinciples which you have advocated in your numerous writings against 
Pimetallic rojects and a paper currency, which is not at all times con- 
vertible. e enumeration in your pamphlet, ‘The Coming Debate on 
Bimetallism,’ of the principal views on monetary matters, by eminent 
authorities, from Kenophon to Posey 8S. Wilson, or from 400 years B,C. to 
the present day, must have been welcome to everybody who takes an 
interest in the currency question. The same remark applies to your essays 
upon the ‘ Single-grain System,’ although with regard to this point I would 
prefer to make the proviso that, in case for the future it should be deemed 
advisable to denote on the current coins of all countries their as 
weights in fine gold or fine silver, this should be done not in English troy 
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grains, but in metrical milligrams. Such an arrangement, which would 
clearly show the comparative value of the different coins of the countries 
adopting this plan, has no doubt its advantages, although I do not attach 
the same importance to it, which you claim for it. 
“ With kind regard, 
Yours faithfully, 
“ (Signed) Ap. SoETBEER.” 
From Mons. P, Leroy Beaulieu :— 
“ Paris, 19th December, 1889. 

“ Dear Sir,—I have read your works on ‘Money’ with great interest, 
and I remember also, with much pleasure and geen, the conversation we 
had at Paris on that subject. It is high time that the question of money 
should be removed from the empiricism which shrouds it in profound 
obscurity, and replaced on a scientific basis. I have been much struck by 
the accuracy of your definitions and the logic of the single-grain system. 
I hope that your efforts will contribute to put an end to the interminable 
controversies so foolishly provoked by the double standard. 

“ Yours very truly, 


“ (Signed) P. Leroy BEAvLizv.” 


To this we beg to add our opinion that Mr. Norman’s hard thought on 
the scientific basis of money has not yet been fully appreciated. His 
writings will live to be “boiled down,” so to speak, and—just possibly— 
popularized Truth cannot be too widely known, 





FINANCE AND THE PRESS IN RELATION TO BANKING. 


To hear the current conversations on the relations between the 
press and finance it might be thought that there was only one of 
those relations worth talking of, viz., that which came before the 
Queen’s Bench, last month, in the case of the Queen v. Marks and 
others. Under legal reports, we reproduce the summing-up of the 
Lord Chief Justice, as reported, and it will be seen that the charge 
brought by one Bebro, a promoter of companies, was that Marks 
and Woolf and another had conspired and had threatened to publish 
a libel unless they were bought off. In other words, it was a charge 
of “blackmailing,” and the jury could not agree whether it was true 
or not. Now, if blackmail alone was in question, it would soon 
work its own cure. The writer of Horncastle’s Manual tells the 
following story, which carries its own moral more strongly than any 
argument. It runs as follows :— 

‘¢T last year knew of a paper, which I will call The Financial Thunderbolt, 
which did not come out for four weeks because nobody had given it a pro- 
spectus advertisement, and the ‘ staff’ was thinking seriously of disposing of 
the office scissors and devoting himself to another path of life, when a promoter 
—whom I should have thought to have been a wiser man—insisted, against my 


advice, in giving this paper a page. The following week the paper saw the 
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light of day, and the usual fifty copies were duly printed. Had that order,not 
been sent that paper would belong to the history of the past, but the opportune 
order enabled it to survive and continue to worry the lives out of promoters and 
advertising contractors to this day.”’ 

That is to say, if insignificant and dishonest journals are disre- 

ed, they lose power and drop deservedly into the obscurity 

m which they sometimes arise, temporarily that is. The 
worst of the blackmailing press is that it is hydra-headed. If a 
dozen blackmailing journals die out in one year, another dozen or 
two may spring into being shortly afterwards, and the whole pro- 
cess of buying off or resisting the demands of unscrupulous harpies 
has to be gone over again. It is suggested that only tender-skinned 
promoters are afraid of blackmailers ; that these, in reality, are not 
in the position of the old feudal barons, who had protection to give 
in return for the levies which they raised from the surrounding 

. The weaker blackmailer has nothing whatever to give. 
Why is he bought off, then, even by thin-skinned promoters 4 

But bankers have very little to do with promoters, and except to 
act.as the recipients of subscriptions and calls on shares, need do 
nothing in the matter except to take care to secure a good intro- 
duction when the proposal is made so to act. No doubt can be felt 
that the name of a good bank on the prospectus of a shady com- 
pany really helps the company and helps the promoter to put 
money in his pocket. However, we need not discourse to bankers 
on the influence and need of credit, and it is only necessary to 
remark in this connection that the credit of banks should not be 
strained in favour of shady promoters. 

In our last issue a banker ventilated a grievance against the press 
generally, in that journalists did not get good and complete informa- 
tion according to which ‘a banker or broker could, without trouble 
to himself, be put.in a position to advise investors. Now, bankers 
have a wide field open to them—a field both wide.and profitable— 
in the way of advising clients. At first sight, nothing is more dis- 
agreeable to a bank manager or superior officer than, for instance, 
to be landed in a conversation with some impracticable old lady who 
wants 7 per cent. interest on a few hundred pounds, with complete 
security of the principal. Bankers, as a rule, fight shy of such 
enquiries, knowing that they have as much as they feel up to in 
regulating their own investments with safety and profit. As a 
ps ohn may be called “‘ automatic banking” has gone about as 
far as it can go, and the only new branches still open would involve 
the exercise of much brain power and deep research. But a banker 
would be paid for giving good and honest information. He would 
attract customers, and his bank would reap a harvest of repute, 
always supposing his advice turned out good. An average banker, 
however, is a conservative being, and would rather not advise at all 
if, in one case out of ten, his advice turned out wrongly. The pre- 
sent rule is for a country bank to receive the investment orders of 
their clients without making more than the most general or superfi- 
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cial comments, to avoid the faintest approach to responsibility for 
advice, and to send off the orders received to a broker on the 
London Stock Exchange. The bank shares the broker’s commission, 
and there is an end of the matter. If an investor succeeds, he has 
nobody but himself to congratulate ; if he loses: money, the bank 
has no acknowledged responsibility. "What bankers, and brokers 
too for that matter, might do in some cases with advantage, would 
be to establish a tariff of charges for professional advice or informa- 
tion, which ought to be as heavy as a solicitor’s bill, and would be 
quite as legitimate. 

The public, including stockbrokers, have got into the habit of 
expecting the best information from the press, and of expressing 
contempt or indignation when they do not get enough information of 
good and serviceable quality, even from the penny daily papers. 
The marvel is that the press does give first-rate general informa- 
tion, To expect special information at the same time and the same 
rate of payment is simple lunacy. But there are papers which make 
an effort to answer correspondents, and the answers are often re- 
ceived with respect because they are in print ; whereas, if the same 
man who wrote the answers were to dictate to investors verbally, 
he would not be much attended to. It is the impressiveness of 
print which has had a great deal to do with journalistic success 
in cases, and with mean scandals in still other cases which have 
disgraced the financial history of the last few years. 

It would be regarded as sheer impudence for a new paper, which 
is sold for a penny or two, to ask its subscribers for a lawyer's fee, 
amounting to some guineas, in return for information which, if good, 
would be as much worth the money as is counsel’s opinion, which 
is not always right, when a litigant is in doubt as to taking his case 
to law. Still the latter being a matter of a few hundred pounds, 
whereas investments have meant the loss or gain of thousands, there 
is reason why a fee should be exacted and paid. 

The relations between the press and bankers, between bankers 
and investors, and between financiers and the press, all need regu- 
lating by sound public opinion more than by anything else. It is 
only a matter of time for the common sense of the English people 
to arrive at a correct appreciation of those relations ; but time is 
necessary. Meanwhile, the record in our later columns of some 
financial cases is a contribution to the means available of forming 
the required opinion. The great weight which the views of bankers 
have with the generality of the public is the excuse which we must 
tender for calling attention to the knavery and folly of the world 
when the greed of gold comes into play. 





Bank or Eeyrt, Luwrrep.—Subject to the passing of the accounts by the 
auditors, the directors have decided to recommend a dividend of 9 per cent. for 
the year ended 3lst December, 1889, of which an interim dividend of 2 
cent. was paid on the 2nd August last, leaving a balance of £3,182. 1s. 3d. to 
be carried forward to the next account. The dividend will be payable on 
the 14th February. 
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GILBART LECTURES ON BANKING, 1890. 


Tue theatre of King’s Oollege was filled on Monday evening, 20th 
January, the occasion of the first of this year’s series of lectures 
on banking, arranged in connection with the Gilbart bequest. As 
was the case in the last two years, these lectures are again under- 
taken by J. R. Paget, Esq., B.A., LL.B., Consulting Counsel to the 
Institute of Bankers, whose popularity as King’s Oollege Lecturer 
has been justly gained by the selection of thoroughly practical 
subjects, as well as by the able manner in which the lecturer has so 
successfully reduced technical legal matters to such a condition as to 
be intelligible to the ordinary lay mind, That the popularity of 
these lectures continues to increase is testified by the numerous 
application for tickets of admission, and although the authorities 
had made the admirable arrangement of a second delivery of each 
lecture, it was found necessary to restrict the number of tickets to 
be granted to each bank making application. 

At the outset, Mr. Paget expressed his genuine satisfaction with 
the result of last examination, remarking that the intelligence 
displayed in the answers given was to him both astonishing and 
gratifying. 

RECENT DEOCISIONS.—The lecturer had hoped that before 
the delivery of this year’s lectures, some important additions would 
have been made to the Statute-book, which would have formed 
suitable subject for consideration, while at the same time settling 
certain points which have agitated the public mind; but the 
necessary withdrawal, for other important duties, of three of Her 
Majesty’s judges, had deferred the preparation of intended Bills. 
The past year, Mr. Paget observed, had been of but small note in 
the way of important legal decisions, as well as of Parliamentary 
enactments: but several matters had been before the Courts, and 
points, which at last year’s lectures formed matter for individual 
opinion, had now been settled by high judicial authority. 

GARNISHEE ORDERS.—This branch of Common Law pro- 
cedure was one in which a distinct forward step had been taken. In 
a case which came before the Oourts last year, a portion of the con- 
tention involved the following circumstances :—Against a certain 
Mr. Rogers judgment was recovered for the sum of £6,000, a 
balance of some £7,000 at the time standing with his banker. Upon 
the latter was served a garnishee order in the usual form, attaching 
‘all debts owing or accruing due.” Several cheques were subse- 
yy drawn on the banker, and dishonoured on the ground that 

ole amount was attached until otherwise directed by the 


Court. On the hearing of the action in question, counsel for the 
plaintiff (Mr. Paget) pointed out the great hardship on a judgment 
debtor if the whole of his balance (although, perhaps, very consider- 
ably beyond the amount sought to be recovered) is to be held between 
the time of issuing the preliminary garnishee order and the making 
absolute of such order. Notwithstanding this and other equally 
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reasonable contentions, judgment was given for the defendant 
bank, and on a hearing by the Oourt of Appeal, the decision was 
confirmed. The law having been distinctly laid down by Mr. 
Justice Lindley in such judgment, the lecturer intimated that in the 
event of a garnishee order being served, the whole balance in the 
bankers’ hands is bound, and until the order is either discharged or 
made absolute (in which case the actual amount recovered would be 
stated), he must not honour a single cheque drawn on him by his 
customer, whatever may be the amount of the customer’s balance at 
the bank. The lecturer stated that Mr. Justice Lindley, in 
delivering his judgment, considered the decision of the Oourt to be 
@ protection to bankers, inasmuch as it gave them complete immu- 
nity from an action by the customer to recover damages for injuries 
sustained by the dishonour of his cheques. It was quite clear, said 
Mr. Paget, that a banker acting in accordance with such an order 
incurred no liability to his customer or anyone else, although it 
might at the same time be considered policy by a banker, where a 
thoroughly solvent customer was concerned, to retain only sufficient 
money to meet the amount sought to be recovered by the judgment 
creditor, taking from his customer an indemnity against any loss he 
might incur in so doing. 

PROMISSORY NOTES.—Touching upon this matter, which 
received some consideration at the last series of lectures, as to whether 
promissory notes are affected by or included in the operation of the 
Statute of Limitations, a recent case, in which Mr. Paget was con- 
cerned, was briefly referred to, and which, although yielding no abso- 
lute decision on the point, confirmed the lecturer in his opinion that a 
promissory note could be sued upon at an indefinite period after date 
of its first being made. 

VAGLIANO v. BANK OF ENGLAND.—Since this great 
case was discussed at the lectures of last year, another stage had 
been reached. It had been decided in favour of the plaintiff, and an 
appeal to the higher Oourt had been dismissed. But the judg- 
ment of that Oourt had not been unanimous, the Master of the 
Rolls having dissented on some points from the decision of his 
brother judges ; an appeal to the House of Lords, therefore, seemed 
inevitable. A brief recapitulation of the case set out the following 
facts :—Messrs. Vagliano, a firm of merchants, having an extensive 
foreign connexion, employed a man named Glika as foreign corre- 
spondence clerk. Glika proved dishonest, and it was found that he 
had prepared bills, purporting to come from abroad, in favour of a 
firm well known to Messrs. Vagliano, viz., Petridi and Oo., whose 
signature he forged, after having obtained the veritable acceptance 
of his employers, Messrs. Vagliano, to the bills. These bills at 
maturity he presented over the counter at the Bank of England, 
where they were made payable, and having been detected in his 
fraud, “subsequently retired into penal servitude,” to quote the 
expression of the lecturer. The bank relied mainly upon the pro- 
vision in section 7, sub-section 3, of the Bills of Exchange. Act, to 
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the effect that when the payee of a bill is a fictitious or non-existing 
person, the bill may be treated as payable to bearer. The. point, 
therefore, which required solution was whether the payees of the 
bills.in question were fictitious or non-existing within the. meaning 
of the Statute. Had this point been established by the bank, the 
case for the plaintiff must have failed, inasmuch as the signature to 
the acceptance of the bills was genuine, and the acceptors. being 
précluded by the Statute from questioning the genuineness of the 
drawers’ signature, which in this case was forged. It was claimed 
on behalf of the bank that, although there actually existed a firm 
of the name of Petridi & Co., they were, so far as these bills were 
concerned, fictitious or non-existing, for it was never intended by 
the drawer that the bills should come into their hands at all. On 
the other hand, plaintiffs’ counsel argued that had Petridi & Oo. 
come into possession of the bills and negotiated them to another 
innocent indorsee, the transaction would have conferred a good title 
on such indorsee, and, therefore, Petridi & Oo. could not be rightly 
regarded as non-existing or fictitious. The dissentient opinion of Lord 
Esher was based on the theory that for a genuine acceptance there 
were necessary three real and actual parties, namely, drawer, payee, 
and acceptor (although drawer and payee might be the same person) ; 
and as inthe case under consideration it was never intended by 
the party preparing the forged documents that the payee named 
(Petridi & Co.) should have any dealing with such bills, three 
necessary parties did not actually exist, and consequently the forged 
drafts were not bills at all. The opinion so far expressed appeared 
to be adverse to the bank, inasmuch as it would then be clear that 
the banker was liable for having paid on some document which was 
not a legal bill, but his lordship had proceeded further to claim that 
between banker and customer they might be regarded as bills to 
bearer, inasmuch as the acceptor was precluded from denying that 
they were acceptances. The majority of the judges’ opinion, how- 
ever, had gone in the other direction, with the result that the Bank 
of England was held liable to its customer for the amount claimed. 
It had been claimed for the bank that the Act provided for such 
circumstances as the present; in the words “fictitious or non- 
existing,” but this, Mr. Paget suggested, was an unintentional 
multiplication of terms, and such a redundancy of expression as one 
must be prepared for in reading Acts of Parliament. The only 
protection afforded to bankers was that contained in section 60 of 
the Bills of Exchange Act, and that only applying to bills on 
demand, all other cases would be covered by the decision in Robarts 
v. Tucker, which established the liability of a banker who pays a 
bill, the endotsement of which is forged, and which had been 
characterised by Lord Esher as a very harsh decision. 





Tus Carrrat anp Oounrizs Bawx, Liurrep.—The directors have to-day 
declared an interim dividend for the past six months at the rate of 18 per 
cent. per annum, free of income-tax, 
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THE FACTORS ACT, 1889, 


On January 8th, before a meeting of the Institute of Bankers, 
held at the London Institution, Finsbury Circus, Mr. R. T. Reid, 
Q.C., M.P., read a paper on the new Factors Act. 


The chair was taken by Sir R. Fowler, M.P. 


Mr. Reid observed that the Act solved many commercial diffi- 
culties which had arisen during the last fifty years. and which had 
been the source of four Acts of Parliament and numerous legal 
decisions. He desired to put before the meeting a lawyer’s view of 
the Act, and stated that the Act deals with more than the law of 
Factors, and removes many inconveniences which had been 
experienced by the mercantile community. It would, he said, be 
impracticable to carry on business if on every occasion the pur- 
chaser or pledgee of goods were to be put on enquiry as to whether 
an agent has sufficient’ authority to deal with the things that he 
sells or pledges—but that was the enquiry which-the old common- 
law rule insisted upon. In the conflict which arose between 
merchants and the law courts on this subject the legislature interfered 
and passed the earlier Factors Acts. But the work of legislation 
was done in a fragmentary and obscure manner, A great variety of 
questions as to the meaning of the several enactments were decided 
by the law courts, and in a way not to the satisfaction of the mer- 
cantile community. Mr. Reid stated these questions, and added 
that the new Act was intended to close all controversies. Mr. 
Reid then briefly discussed the provisions of the Act in detail. 
Summing up the substance of the Act, he said :— 


“Tf a merchant or banker were to ask in what respects the Act 
of 1889 secures him in buying goods, or making advances on goods 
or documents of title to goods 1 my answer would be as follows :— 
Unless your transaction is‘ in good faith you obtain no protection 
from this Act, but if the transaction is in good faith— 

“You may buy from or make advances to, or effect exchanges of 
goods‘ or documents of title to goods in the ordinary course of 
business with a mercantile agent, if he is, with the consent of the 
owner, in possession of the goods, or of the documents of title 
thereto. 

‘* That consent will be assumed in Court unless the contrary is 
proved, and your title will not be affected’ by any revocation of it 
unknown to you. 

“ Qonsent by the true owner to his agent’s possession of any goods 
or documents’ of title carries with it consent to the possession of 
any derivative documents of title: ; 

“Ifa mercantile agent pledges to you goods or documents of title 
to goods, not for cash but in exchange for other goods or documents 
of title or negotiable’ securities; you acquire no’ right or interest in 
excess of the value which you have given him in exchange. 
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If a mercantile agent pledges to you goods or documents of title 
to goods as a security for an antecedent debt, you acquire no further 
right thereto than the agent himself could have enforced at the time 
of the pledge. 

* A consignee has a lien for advances made on goods to the shipper, 
though he be not a mercantile agent, who has been allowed by the 
true owner to consign them or ship them in his own name, unless the 
consignee was aware of the true title. 

* A seller who remains in possession of the goods sold, or docu- 
ments of title thereto, can effectually dispose of them to an innocent 
third person. 

“« A buyer who has obtained, with the consent of his seller, posses- 
sion of goods or documents of title, may dispose of them to an 
innocent third person in just the same manner as the above-men- 
tioned mercantile agent. 

‘Tf an unpaid seller of goods transfers to anyone as buyer or 
owner the documents of title, any further transfer of those docu- 
ments to a person receiving them in good faith and for valuable con- 
sideration, will defeat the unpaid seller’s lien and his right of 
stoppage in tramsitw.” 

In concluding, Mr. Reid remarked that, though the Act is an 
improvement on preceding Acts, yet it is not in all respects as 
clear as it might be. 

A short discussion followed. 

Mr. Slater referred to the history of the Act. It was promoted 
by the London Chamber of Commerce and the Institute of Bankers. 
These two bodies appointed a joint committee, of which Mr. Slater 
wasa member. The committee called two legal gentlemen to their 
aid, and drafted a Bill, which Sir John Lubbock took charge of and 
introduced into the House of Commons. Soon afterwards the Lord 
Chancellor introduced a rival measure in the House of Lords, which 
was not so wide in scope as Sir John Lubbock’s Bill. The Lord 
Chancellor's measure, with some modifications, ultimately became 
law, and Sir John Lubbock’s measure was dropped. Mr. Slater 
expressed regret that one of the objects which the joint committee 
had in view was not attained—that was to place the law as to 
dealing with money securities on a better footing—for as things 
now stand it was easier to deal with securities representing goods 
than with money securities. 

Mr. Moloney (a visitor), who spoke next, called attention to some 
of the changes in the law introduced by the new Act. Money 
dealers, commission agents, and brokers who may be employed to 
raise money on documents of title to goods, can now confer a good 
title by selling or pledging the goods, Dealings with agents for 
purchase, as well as with agents for sale, are brought within the 
protection of the Act, Mr. Moloney also pointed out other altera- 
tions in the law. He said the Act is in many places doubtful and 
obscure, and that it is likely to give riseto many troublesome legal 
questions and much consequent litigation. He referred to the second 
section, which says that where a “ mercantile agent is with consent 
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of the owner in possession of goods, or documents of title to goods,” 
@ disposition of them will be valid, eto, Mr. Moloney pointed out 
that a “mercantile agent” may fill more than one position, may 
act in a dual capacity, such as warehouseman and alsoas “ mercantile 
agent,” and the Act makes no reference to the capacity in which the 
“ possession” may be given to him. Goods may be given to a 
“mercantile agent” for the purpose of safe custody and not to be 
disposed of, but the Act does not refer tothe purpose for which the 
“possession "is given, or consented to by the owner. Oana “ mercan- 
tile agent” make a valid disposition of goods given him for the purpose 
of safe custody ? Under the former Factors Acts he could not do so— 
but the wording of the present Act differs from the old Acts. Mr. 
Moloney stated that in a former discussion before the Bankers’ 
Institute, when Sir John Lubbock’s Bill was before the country, 
Mr. Arthur Cohen, Q.0., suggested that possession given for any 
purpose should be sufficient to give validity to a subsequent sale or 
pledge of the goods by a “ mercantile agent.” Mr. Moloney deemed 
the words of the section sufficient to give effect to the suggestion of 
Mr. Arthur Cohen, but said that one learned member of Mr. Moloney’s 
own profession had already expressed a different view; and the 
Indian Courts had placed restrictions on similar words in the 
Indian Code. A few words might have made the matter clear, 
Mr. Moloney further called attention to obscurity of expression in 
reference to the “ consideration” necessary for pledges, as mentioned 
in the body of the Act and in the definitions ; to the doubtful mean- 
ing of “debt due” and “ liability due,” and other points. He 
suggested that Mr. Reid should give his opinion to the meeting on 
some of the obscure points. Mr. Moloney, in conclusion, added that 
the decision in Lord Sheffield’s case is not touched by this Act; and 
that it contains nothing as to bills of sale—although the Lord 
Chancellor in introducing the measure, is reported to have stated 
that one of the objects of the measure was to remove some doubts on 
that subject. 

Mr. Gallaher also addressed the meeting, expressing regret that 
some alterations of the law which the Institute of Bankers had asked 
for had not been carried into effect. 

Mr. Reid, in his reply, remarked that he thought a further con- 
sideration of the Act itself might remove some of Mr, Moloney’s 
difficulties. He added that to pass a measure of this kind through 
Parliament was no easy matter, and that loading a codifying mea- 
sure of this kind with serious alterations of the law might cause the 
measure to be lost altogether—by being blocked or thrown out— 
and that probably the Lord Chancellor had this fact in his mind 
when restricting the Act to its present dimensions. Mr. Reid 
expressed a hope that, with the aid of Bankers’ Institute and the 
Chamber of Commerce, further progress might be made in codifying 
other branches of mercantile law. He thought the thanks of the 
public were due to the Institute of Bankers and the Chamber of 
Commerce for their successful labours in connection with the 
Factors Act of 1889, 
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THE INHERENT VICE OF OUR MONETARY SYSTEM AND ITS 
CURE. 


Some remarkable letters have appeared in The Daily News, 
discussing a reform in banking on the basis of giving the 
custody and management of the reserve to a “ State Treasury,” 
which is to be made to stand behind the Bank of England, 
much as the United States Treasury is behind the New York 
reserve banks. 


Sir,—Attention’ is now called, more forcibly than pleasantly, to 
the chaotic state of our monetary system. Men of business are 
discussing on all sides the strangeness of a position like the present, 
the cash in our State bank—the Bank of England—being less than 
eighteen millions, while in France it is 100 millions, in Germany 
thirty-eight millions; and in the United States Treasury 120 
millions sterling. Yet England is indisputably the most important 
centre of international transactions, and London is “the counting- 
house of the world” in a much more real and practical sense than 
the words might seem to imply; and we cannot afford to lose 
that very profitable relation with the world. 


We are in the throes of no panic at present, but the value of 
money is almost up to panic point, and therefore attention is paid 
to the supposed defects of the monetary system which, even in 
normal times like these, permits a sudden spasm in the money 
market, although nothing has happened like the fall of the Union 
Générale Bank in 1882, or the fall of the Comptoir d’Escompte 
last spring, or the failure of the City of Glasgow Bank in the 
autumn of 1878. It is precisely because there is no panic that the 
position may be discussed coolly, and without fear of damage to the 
interests of business. 


In theory, every bank ought to keep its own reserve of cash. 
In practice, our banks do nothing of the kind, but, instead, make 
the Bank of England their banker, and when the public draws 
money from outlying banks, the gap is filled up by application to 
the Bank of England, which stands in the centre of the whole 
system. The position is now no better than it was in the year 
1873, when Mr. Bagehot wrote his well-known book on the money 
market, and pointed out that “by painful events and incessant 
discussions men .of business have now been trained to see that a 
large banking reserve is necessary, and to understand that, in the 
curious constitution of the English banking world, the Bank of 
England is’ the only body which could effectually keep it. They 
have never acknowledged the duty. Some of them (the directors) 
deny the duty; still they have to a considerable extent begun to 
perform the duty. The bank directors, being experienced and able 
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men of business, comprehended this like other‘ men of business. 
Since 1857 they have always kept, Ido not say a sufficient 
banking reserve, but.a fair and creditable banking reserve, and one 
altogether different from any which they kept before. But as 
time went on it became necessary to readjust our ideas of what is a 

and sufficient reserve. Mr. Bagehot also wrote in the year 
1873: “I should say that at the present time the mind of the 
monetary world would become feverish and fearful if the reserve in 
the banking department of the Bank of England went below ten 
millions. Estimated by the idea of old times, by the idea even of 
ten years ago, that sum, I know, sounds extremely large. My own 
nerves were educated to smaller figures, because I was trained in 
times when the demands on us were less, when neither was so 
much reserve wanted nor did the public expect so much. But I 
judge from such observations as I can make of the present state of 
men’s minds that, in fact, and whether justifiably or not, the 
important and intelligent part of the public which watches the 
bank reserve becomes anxious and dissatisfied if that reserve falls 
below ten million pounds. That sum, therefore, I call the ‘ appre- 
hension minimum’ for the present times. Oircumstances may 
change, and may make it less or more, but according to the most 
careful estimate I can make, it is what I should call it now.” 
So greatly have transactions expanded, and so enormous are the 
liabilities which the Bank of England has in the last resort to meet, 
that at the present day the “apprehension point” ought to be 
considered rather twelve millions than ten, and an ordinary reserve 
of from fifteen to twenty millions would not be too much to hold 
against the immense banking liabilities of the whole country. 
The Bank of England does not profess to recognise responsibility 
for meeting any liabilities outside its own, and its directors have 
often said that it is no part of their business to keep a “supply of 
bullion for exportation.” This, said Mr. Bagehot, “was exactly 
the most mischievous doctrine that could be maintained.” He 
went on to say that the system could not be altered, as it had 
grown up gradually, and had taken complete hold of the minds of 
men of business. Jn truth, we cannot end the system; nothing is 
to be done beyond mending it, and, as was pointed out in a leading 
article in The Daily News, nothing. less than an Act of Parliament 
ig necessary. 

Mr. Goschen is believed to be about to reform the system of note 
issues by banks in the United Kingdom. Notes, however, have 
always taken up too much of the attention of those who had to 
legislate on banking matters. Oompared with the note liajilities 
of banks, the deposit liabilities of our banks are infinitely larger. 
If a new Bill were introduced for the avowed purpose of estab- 
lishing a reserve, and of relieving the Bank of England of the duty 
which it at present reluctantly performs towards the banks and: the 
business. public, we should have to establish a kind of State 
Department behind the Bank of England—a department which | 
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would not act as the Bank of England does now, or assume the 
functions of a bankers’ bank, but would hold cash and securities of 
varying amounts, and would be prepared to lend without risk on 
securities when necessary and to let out cash. The Bank of France 
accumulates cash in easy times, and instead of clutching at it in 
times of pressure is able to let a certain amount slip out of its grasp 
without injury to the solidity of its position. The Bank of England, 
on the contrary, are never happy if they have surplus cash on 
hand. The directors put down their rate of discount so low that 
borrowers are encouraged to take money away. Like other banks, 
it cannot sit still, but must ever be doing something for the sake 
of its shareholders. If a State department is to be constituted, it 
must not be under any obligation to keep up a given standard of 
dividend to shareholders. During the present century it has been 
seen repeatedly that the functions of a reserve holder and the 
practice of ordinary banking are incompatible. If the Bank of 
England were to refuse to become the banker of other banks, and 
to go on supplying money when other banks were short, a depart- 
ment of the kind would be a national necessity. The Exchequer 
would keep its balances there in the form of hard cash. The rapid 
and severe fluctuations in the value of money in London compared 
with other money markets have been due in a great measure to the 
conflict of ideas in the management of the Bank of England. 
What is done reluctantly is done ill. The bank directors are 
always reluctant to grip and control the money market when the 
operation is costly. Each succeeding governor wishes to make good 
dividends during his two years of premiership, and is in no hurry 
to pay away the bank’s profits as interest on the money which must 
be borrowed for purposes of effective control. Hence stringency at 
the last moment, and continual fluctuations. The simple question 
then is—Ought we to let the interests of a few hundred proprietors 
of bank stock obscure and complicate the national duties of the 
holders of the banking reserve of the country? I say no. Separate 
the State functions—the custody of the Exchequer balances and of 
the gold held against notes issued—from the purely 
functions of the Bank of England, which would then be at liberty 
to refuse to act as banker and protector to other banks, its 
competitors.—I am, your obedient servant, 
An Economist. 


Sir,—I did not think, on first reading the letter signed “An 
Economist,” that there was much weight in the proposal for the 
creation of a new State department to be charged with the keeping 
of the banking“reserve of the country. On reconsidering the 
matter I have come to the conclusion that there is practical sense 
in the suggestion. I understand the proposal to be (1) to abolish 
the distinction between the reserve kept for bank-notes and for 
deposit liabilities; (2) to place that reserve under Government, 
which is also to have the custody of the Exchequer balances as 
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collected in cash ; (3) that the Bank of England is to ceage to act as 
banker, protector, and reserve-holder for other banks. The para- 
mount commercial necessity of the age is a larger reserve somewhere, 
and unless the State undertakes to keep it, none will be kept. Of 
this I am quite sure, if only on the grounds given in the letter, 
viz., that the propensities of the Bank of England are usually 
towards scattering, not towards accumulating, till the eleventh 
hour. Were the changes proposed to take effect, the Bank of 
England would not be contesting with the other banks the 
proprietary rights to the meagre reserve which is now kept. The 
reserve little exceeds nine millions, and the bankers’ balances in the 
Bank of England are probably nine millions too, if not more. 
Were each bank to keep its own reserve, the Bank of England 
would be compelled to keep a reserve as well, and would probably 
be ashamed to publish a smaller cash holding than three millions. 
This, be it remembered, would be all additional if it is true that 
the bank keeps no greater reserve than the daily balances of the 
banks which lodge their current accounts with it. Furthermore, 
the present economy of bank-notes, produced by the working of the 
Bankers’ Clearing-house, of which the Bank of England is a 
member, would be prevented. There would be more bank-notes 
outstanding ; and so, according to the provisions of the Act of 
1844, there would be more gold in reserve against the circulation. 
In these two ways at least we should, or might, get an increased 
reserve somewhere. In common with many other men of business, 
I earnestly hope that Mr. Goschen will be induced to take some 
measures of the kind—measures which would cause his name to go 
down to posterity with a more resonant sound than even that of 
Sir Robert Peel, I remain, yours obediently, 


RESERVE. 


With regard to the proposal under discussion in the City for a 
change in the position of the Bank of England, it is worth while 
looking at the matter from “ An Accountant’s” point of view. 
He takes this week’s Bank of England return, and assumes that 
the Issue Department is converted into a State Treasury, which 
shall have, not only the custody of the cash held against notes 
issued, but also the Exchequer balance. The result is somewhat 
curious, as anyone will see who puts the following skeleton account 
by the side of the last weekly bank return, and compares the two. 
The main visible advantage would be an increase in the stock of 
gold held from seventeen millions odd, as at present, to something 
over twenty millions, but this imaginary account leaves out the 
probability that the quantity of notes in circulation would probably 
be increased, and that the quantity of cash held against the notes 
issued would increase pro tanto. Another odd result shown is that 
the Bank of England would be able to hold more securities than at 
present—that is assuming that the bank would be satisfied with 
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holding a reserve of notes and coin in the proportion of only one 
in nine of its liabilities to the public. The following is what the 
Bank account would be in the proposed new form :— 


I, Stare Treasury. 


Notes issued . + $33,316,690 | Securities . . $16,200,000 
Exchequer balance, Gold . - 0 . 20,116,690 
say ° ‘ + 8,000,000 


£36,316,690 £36,316,690 


—____—____. 
AALS esate 


II. Banx or Eneianp. 
Proprietors’ capital . £14,553,000 | Government securities £14,866,104 
Rest 


. «  « « 8,177,007 | Other securities  . 80,453,487 
Deposits . . . 81,106,639 | Notes and coin in 
Seven-day bills, &o. 148,629 reserve, say . - 8,665,684 


£48,985,275 $48, 985,275 





[This project of a new form quietly assumes that the reserve 
of notes, hitherto held by the Bank of England, would in 
future be held by the London clearing banks and others. 
As much or more might or might not be held outside, but the 
position of the controller of the State Reserve Department 
would be a very difficult and unsatisfactory one in case the 
banks tried to make use of it, as they already make use of the 
Bank of England.—Eb.] 
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FINANCE OF THE LONDON DOCK STRIKE. 


Ir we knew what was the actual loss of wages through the strike, 
and the real acceleration of the inevitable advance—for the strike 
would not have been successful unless the demand was stronger than 
the supply—the following facts would be more useful. The Zimes 
summarizes as follows a report by Mr. Waissen Wilson, chartered 
accountant, who has audited the strike accounts :— 


The annexed account, headed ‘‘ Central Committee’? Income and Expendi- 
ture Account, represents with the greatest degree of accuracy possibly 
attainable the receipts and payments of the Central Finance Committee of the 
Dock Labourers’ Strike Fund from the date of their appointment—the 24th of 
August, 1889—up to and inclusive of the 16th day of November instant ; ulso, 
incorporated therewith, the whole of the general income and expenditure from 
the commencement of the strike (August ne Ay the date of their appointment 
other than that dealt with by the branch committees in their respective 
accounts. It would appear that in the early stages of the strike its lengthy 
duration was not at anticipated, and, in consequence, no organized method 
of account keeping was adopted—in fact, even after the appointment of the 
Finance Committee no debit or credit cash account was ever in existence, a 
hon ag record of income and expenditure upon detached wc anes wy ge and a 

into which some of the sheets had been copied, together with a quantity 
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of vouchers and memoranda, being the only data available for the purposes of 
the construction of the accounts. Under these circumstances the preparation 
of an account approaching to ony degree of accuracy and reliability was a work 
attended with very great difficulty, involving the expenditure of a considerable 
period of time and a vast amount of patience. In order that the correctness of 
the amount entered in the accounts as representing the contributions might be 
assured, the same has been compared with the whole of the correspondence 
relating to remittances, as also a file of the Star news pe, Se wane 
which the contributions were officially acknowled, by the committee. The 
various British trade unions who contributed, the Yonken branches of the 
colonial banks, the Agents-General, and other sources through which re- 
mittances might have been forwarded from the colonies were circularized, and, 
in fact, every —— precaution taken to insure correctness. The various 
items of expenditure have also been exhaustively investigated, and may be 
taken as reliable, the vouchers produced having in all cases been compared 
therewith. The item of £21,396. 1s. ge payments to tradesmen, has been 
vouched, with the exception of £541. 38, 5d. It will be observed that nothing 
has been paid the leaders, Messrs. Burns, Tillett and Mann, for services, the 
pegepents to them being exclusively for expenses incurred—cab fares, 

ms, &c. Taking the account as a whole, I am of opinion that it is & 
fair y satisfactory one, and due allowance being given to the committee for the 
pare pressure to which they were at times subject, as instance the 9th of 
September, when 448 tradesmen were paid a sum of £3,853. 9s., mepeeentinns 
77,069 tickets, all of which required counting; the all-night sitti 
almost incessant disbursement of moneys ; also taking into consideration the 
fact that the total expenditure ‘aed @ sum of over phe ,000, and that, as 
before stated, no organized method of account keeping ever in existence, 
the deficiency of £192, 11s. is a very trifling one. A te is added to the 
accounts, showing the income of the various branches and in total the full 
amount contributed on behalf of the Dock Labourers’ Strike Fund of 1889. 


The income and expenditure account dates from August 14 to November 16. 


EXPENDITURE. 


Cash paid to tradesmen in exchange for tickets for food supplied £21,396 1 11 
Payments to sundry persons for relief and by way of eiireend 

tion for losses sustained during strike . ° ° * 600 12 
a ie ie * " 153 

rant to Mr arrington r reli Purposes ° 150 
Ditto, Chadburn, ditto . Kk ° 5 100 
Ditto, Tailors’ Strike Fund i é 100 
Ditto, Silvertown, ditto . ‘ ° 250 
Ditto, Poplar Hospital . ° 50 
Ditto, Bristol Strike Fund 60 
Cash to Sayes ge Branch Committee 175 
Ditto, Tilbury ° 16 
Ditto, Alderraad Phillipe’s Fund 200 
Payments to various trade unions during strike towards the BS at 

support of their members, and also in settlement of final 

= made by them for reimbursement of expenditure, 


Amal igema ted Seamen and Firemen’s Union, Green’s Home 
ranch . ‘i > ~. ‘ 
Ditto, Tidal Basin Branch. ‘ P r ‘ 
Ditto, Union Branch, Tower Hill . 2 é 


eoooocoococecom 
eocoocoocooooos 


. 1,023 
- 908 
ii a 
>) san 


Ditto, Tilbury 
United Stevedores’ Protection League, No. 1 651 
Ditto, No.2 . ° - . 815 
Grays and Tilbury stevedores . ; 40 3 
Amalgamated Syoraaarse’ Protection League, No.1 ‘~ 624 14 
Ditto, No.3 . > - 1,861 16 


oon ooaoacn 
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EXPENDITURE—continued. 
ng eet Protection League, No. 4. 
Ditto, No.9 . ; 2 ° ; 
Ditto, No.35 . é ° . : ° 
Ditto, No. 33 . 3 : p Z 
London Ships’ Clerks ry : ° 
Armuigraieg Sooty Wa ini 
Ama iety Watermen and Li htermen 
Amalgamated Coal Pi x! 
Riggers’ com ae ema ae ; ° ° . 
General Labourers’ Union, No. 1 d rd : 
Canning Town Coal Porters . ° ~ 
Dock Labourers’ Union, per Ben. Tillet . ; 
United Ships Scrapers’ Protection League 2 
ear os persons for services rendered and expenses 


- 


— 


— 


6-622 f--954 24 


— 


* bie 
pMetb acm. anatlbe dati 


_— SNOoorowuronws 
a 


J ew Suu and other fares, telegrams and osta, 
Ben. Tillett, ditto . - ¥ ages 
Tom Mann, ditto . d $ 
Pickets and banner = 
a oe - ; ‘ 
oorkee P ‘ s 5 
Delegutea .. . 
Committeemen and clerks J 
Council . P A ° 
Bands ¢ 
Travelling, cabs, rail and other {tures ; 
Printing and stationery ° ° ‘ ° 


_ 


“eer ee 
ae 
oro 


. -—_ = _ 
WONDRHWOAM 


on 


~ 
© 
oa 


op 


Postages and telegrams . ° . 
Hire of vans and traps . alae Ries 
Bank charges 
Legal expenses incurred i in defence of ‘pickets and others charged 

with intimidation, &0., fees to counsel, anetiins and pay- 

ments to witnesses ° ° ° ° 0 
Cash deposited in Court re Harris as security 10 0 
Rent of —_ for ‘arenes hire of rooms, and compensation for 

of same 6213 0 

Miscellaneous expenses, including ill posting, repairs to collee- 

tion boxes, part audit fees . 196 9 11 

Payments to blacklegs, &c., go to make up the total expenditure of about 
$42,999.’ 12s. 2d. 


oe 


WOOWRQROSTrPRONWOOCOOCS CKMOCOCaAcCcKrooooSO 


Income. 


Contributions from the public generally, ee Br letter 
and otherwise . ° . ° -£10,661 1 10 
Ditto, per street box collections eee ere OR: ie 
Per benefit at Queen’s Palace of Varieties. L ‘ $117 4 
Contributions from British trade councils, unions, and societies 
generally, including Amalgamated Society of Engineers, 
£670; London Society of Compositors, £301. 1s.; the Co- 
operative Wholesale Society, £213. 6s. 6¢.; the Shipwrights’ 
Provident Union of the Port of London, £100; Machine 
rs’ Trade Society, £100; Amalgamated Society of 
Railway Servants, £104. 17s. 2d. ; ; Birmingham Typographical 
Society, £50; Butler’s Wharf, £70. 5s. 2}d.; Friendly 
Society of Tronfounders, £30 ; £20 to South side ; East London 
Painters’ Trade Union, £50 ; Philanthropic Society of Ooopers, 
£60. 5s.; Amalgamated Society of Oarpenters and Joiners, 
£50; and the several branches of the Gas Workers’ Associa- 
tion, and others too numerous to admit of their — specially 
mentioned, in allamounting to . A ° ° - 4,234 10 2 
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Incoma— continued. 
Contributions from France . 
Contributions from Belgium . 
Contributions from Berlin ° 
Contributions from America. ; 4 ° ° : 
{neluded in this amount of £16,075. 17s. 2d. are the collections 
r Star, £6,723, 198. 6d. ; Pall Mall Gazette, £696. 4s. 2d. ; 
lds, Ewening News and Post, the Labour Elector, and 

other papers, as also the remittances sent direct to the credit 

of the fund account at the London and South-Western Bank. 

Remittances from the colonies A i . > 3 - 80,423 16 0 
Of this amount of £80,423. 15s., £3,500 was remitted = Rey- 

nolds’ Newspaper, and £200 per Weekly Dispatch, and certain 

other sums were remitted to the Lord Mayor for the distress 

occasioned by the strike, and by him applied to that p . 

The total income from all sources amounts to £46,499. 12s. 2d. 

The accountant in his report states that he is unable to account for the sum 
of £192, 11s., which is explained away by the fact that accounts were ill-kept 
of the relief given out in the early part of the strike. 

A alae contributions received from all parts of the world is given 
by Mr. H. W. Wilson as follows :— 


Summary oF ConTRIBUrIoNs. 
British. 


° ° . * 








Colonial, Trades 
$ ; General 
Unions and * 
Societies, | Public. 


d. £8. £iad.i £ «2 d, 
30,423 15 | 4,234 10 211,782 12 §& 
— 167 15 8 | 1,500 18 10) 
eR en —_ 6716 6| 29511 7 
Tilbury Dock Branch _ 3 810 118 16 9 
Gravesend Branch ... _ _ 82 2 
£) 108 14 71 30,423 16/4473 11 213,730 2 4 





Docks ee Bk 
eo Court, Dept- 
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MONEY AND TRADE IN AMERICA. 


AMERICAN statistics are sometimes scoffed. at by European 
statisticians; but in the United States they have the faculty of 
grouping their immense figures so as to give a good general idea of 
the position from time to time. Below will be found a table taken 
from the New York Commercial Chronicle of January 4, which 
summarizes broadly the progress of banking and business in the 
United States last year. 

The coin and currency in circulation have increased, but it 
appears that the increase has not been in the form of national bank 
notes, the amount of which in circulation has diminished from year 
to year. Since January, 1879, when the United States reverted to 
a specie basis, the issues of national bank notes have continued to 
decline. The cause is well known. These bank notes were issued 
on the security of the United States Government Bonds lodged in 
the Treasury. The banks enjoyed the interest on these bonds, and 
also derived the right to issue notes according to the amount of 
Government Bonds deposited. As the prosperity of the country 
~.... YOL. Le 16 









| 
| 
/ 
| 
| 
4 
| 
] 
1 


230 Money and Trade in America. 


increased, the surpluses applied to the redemption of debt annually 
grew so large that the national banks found it difficult to obtain 
enough Government Bonds, and they accordingly restricted their 
issues of bank notes. 

The New York reserve banks augmented their loans last year, and 
diminished the amount of cash held. They held the central reserve 
very much as the banking department of the Bank of England holds 
the central reserve in this country ; and, as in England, the increase 
of trade has drawn cash into circulation at the expense of the central 
reserve. It appears that the increased business in America last 
year—vide bank clearings, which show an increase of 13} per cent. 
over 1888—was conducted wholly by means of gold and silver, the 
latter being used in the form of certificates of silver coin lodged in 
the Treasury. 

Other business statistics are furnished in the shape of liabilities 
of failed firms, which show an increase of 20 per cent. Certain 
trades appear to have been dull, not because of diminished supply, 
for the maize, wheat and cotton “raised” all show estimated 
increases, which. are very considerable in the case of Indian corn 
and cotton. The dulness of speculative business in cotton, petro- 
leum and cereals is due to the increased production. It is, perhaps, 
surprising that the values of stocks on the New York Exchange 
have not increased more than appears from the specimen prices 
furnished ; but it is not at all surprising that the Government 
Bonds have lost value, seeing that money has grown very dear in 
consequence of the expansion of industry as opposed to speculation 
in the great markets. The following is the summary :— 


GENERAL SUMMARY FOR TWO YEABS. 





1888, 1889, 





Bank clearings in United States . 49,497,500,202 | 56,013,674,893 
Business failures . . . . 123,629,973 148,784,337 
Sales at N.Y. Stock Exchange shares ie. 65,179, 106 72,014,600 
Sales at Consolidated Exchange shares. . 28,812,535 32,609,500 
Petroleum cert’s at N.Y. Stock Ex. bbls.| ® 153,273,000 89,948,000 

»» at Consolidated Ex. bbls.| 1,188,654,000 438,131,000 
Grain and flour at Prod. ag A bush.| 1,983,032,762 | 1,481,794,122 
Cotton at Cotton Exchange . - bales. 20,844,600 18,085,900 
Imports of merchandise (11 mos.) . . $ 664,824,477 710,633,273 
Exports of merchandise (11 mos.) . . $|  606,003,460| 730,163,387 


Coin and currency in the U. 8. Deo. 31 1,653,304,114| 1,671,160,220 


Net exports of gold (11 mos.) . - $ 16,746,823 39,944,808 
Gross earnings 142 roads (i mos. ). Fist | 837,312,755 367,903,637 
Railroad constructed. . - « miles. 7,028 |(est.) 5,000 


Wheatraised . . .. . =. ~~ bushels. 415,868,000 |(es.)485,000,000 
Corn raised. +. . . . .  Dbushels.| 1,987,790,000 |(es.) 2030000000 





Cotton raised . sf ST a. 6,935,082 |(est.) 7,450,000 
Pig iron produced . - (tons of 2,000 Ibs.) 7,268,507 (? 
Steel rails, Bessemer . (tons 2,000 lbs.) 1,553,631 (? 

Anthracite coal . . (tons of 2, 240 lbs. ) 38,145,718 |(est.) 35,300,000 

ere (runs) production . . . bbls 16,259,977 |(est.) 21,250,000 

cae ae into U.S. (11 mos.) . 498,591 407,237 

d sales (year caine June 30) acres 16,319,076 12,462,026 
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January, 1889. January, 1890. 

New York City Banks — 

Loans and discounts . .... .~ i 388,798,700 $94,761,800 

Specie. . . e9 ° a 76,521,300 75,560, 700 

Circulation . le a ° 4,862,300 8,731,300 

Net deposits . oF dy ty . e 400,314,600 398, 720,500 

Legal tenders anes Leitiey  E% 5h 29,838,700 26,141,100 

Legal reserve rad? s mrcdenerie 100,078,650 99,680,125 

Reserve held . ayo ie ee 106,360,000 101,701,800 

Surplusreserve. . . . ». « « » § 6,281,350 2,021,675 
Money, Exchange, Silver— 

Callloans . . Oty eee ad) ee 5 @ 45 

Prime pa paper, sixty days ee ee 5 és 53 @ 63 

Silver in London, per oz. oe) pears 444d. 

Prime sterling bills, sixty days eee 4 86 4°80} 
United States Bonds— 

6s, currency, 1898 . . . 2. 6 « - 127 124 

44s, 1891,coupon . . pa itgii.<rm 108 1042 

48 of 1907, coupon. . . « « « « 126 126 
Railroad Stocks— 

New York Oentral and Hudson River, . 107 1064 

Erie (N. Y. L. E. & W. $s 27 26 

Lake Shore and Michigan ‘Southern | 103 10 

Michigan Central . wert ie 86: 94 

Chicago Rock Island and Pacific . ote 97 97 

Illinois Central. . igs 115. 117. 

Chicago and North Western, com. yi 107 111 

Chicago Milw. and St. Paul, com. . , 62 6 

Delaware Lack. and Western ... .» 143 136 

Central of New Jersey .. . ait 96 125 
Merchandise— 

Cotton, Middling Uplands . . . # tb. 9 " 

Brown Sheeting, Atlantic A36in, . . 7 7 

Wool, Ohio fleece . . . 2 « « q 38 37 

Iron, American pig, No.1 . . $Pton.| 18°00 @ 18°50 | 19°50 @ 20°50 

Steel rails at mi ~ cl fon ole Teepe 28 00 35 00 

Wheat, No. 2 red win. . . . $ bush. 1014 85 

Corn, Western mixed No.2. . @ bush. 46 39 

Pork, mess . # bbl. | 14°00 @ 14°25 10°25 

Petroleum pipe line certificates. . . . 88§ 103 














Woopnovss aNnD Rawson Unitzp, Limrtrep.—This electrical company have 
decided to pay an interim dividend for the half-year ending the 31st of 
December, 1889, in respect of profits realized since the formation of the 
company, at the rate of 8 per cent. per annum on the preference shares, and of 
16 per cent, per annum on the ordinary shares. The directors remark on the 
prosperous condition of the company, and of the success that has attended it 
since the amalgamation of the various businesses it was formed to acquire, the 
transfer of which is in steady progress. The directors confidently expect. that 
the results of the present year’s working will fully confirm the anticipations put 
forward on the formation of the company. 
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Wlonetary Rebieto. 


On Monday, December 30th, 1889, the Bank rate was raised to 6 
per cent., the charge for advances being raised at the same time to 
7 per cent. Monday is an unusual day for a change in the Bank rate, 
but the circumstances were unusual. Indeed, a 6 per cent. Bank 
rate itself is so uncommon an occurrence—the last two occasions were 
respectively the Oity of Glasgow Bank crash, in October, 1878, and 
the Union Générale crisis, in Paris, early in 1882—that the choice of 
a day would hardly be open to the directors. The situation demanded 
immediate ——o _ The following short om? is ones ll — 


December @eiteee 8 eS Ban of 79,690,000 000 
RUE oe oes 9,309,000 
Cigiye RRL aa ee ear are 9,829,000 
11,581,000 


Thus, not only was the Bank account madi up at a trying time, 
just before Christmas, but the succeeding week’s return was to the 
Ist January, which was affected by the new.year’s payments ; and 
the next return was on January 8th—just at a:time, that is, when 
a new outflow took place in consequence of the payment of the 
Government dividends. It was not till the end of January that these 
special demands were succeeded by a reflux of cash, bringing up the 
reserve above 11} millions. The reserve has since ‘been augmented 
by an influx of gold from Russia, but it is understood that the 
directors of the Bank have been so much impressed by the difficulty 
of drawing gold from abroad that they will not relax their high rate 
of discount until the reserve has risen to at least fifteen millions. 
It would be well if they were so impressed. 

The market rate of discount rose to 44 per cent. at the end of the 
yer, and further to 43 per cent. in the middle of January, after it 
ad been seen how obstinately gold refused to come in from abroad. 
All that the high Bank rate could effect was to prevent an export of 
gold from this country, and an efflux would have taken place to the 
Argentine Republic if some counteracting: measures had not been 
adopted by strong financial houses, or so it is reported. The rate 
for short money has been 6 per cent. upwards for the greater part 
of the month, and the profits of discount houses can hardly have 
been large under the circumstances. They will need to obtain 
money at an average of 3 per cent. for the next two months, in 
order to get a margin of profit on bills so taken. The usual com- 

parison of rates is as follows :— 











Market Rates—Best Bills. 
Money. Rate. 
Three Months.| Four Months.| Six Months. 
Dec, 24, 1889 342% 88 x 34 2X 3} z 52 
Jan. 27, 1890 62z 48 2% 43% 4% 62% 











Movement .| +24 % +i +32 +32 +12 















































Monetary Review. 233 


Mr. Goschen: has not announced the renewal of Treasury Bills 
falling due on February 2nd, the market being against such an 
operation, while there would be something of a scandal if, after 
reducing the rate of interest on the National Debt below 3 per cent., 
the Ohancellor of the Exchequer were to turn round and borrow 
money at 4 to 5 per cent. The Exchequer cash balance is believed 
to be rapidly increasing, as usual, in the March quarter. The 
opportunity to await cheaper times is open to the Treasury. 

Financial, as distinct from monetary affairs, have not been of the 
striking kind. The Stock Exchange escaped the worst effects of the 
stringency at the end of last year, the settlement having been 
arranged just before the rise in the Bankrate. This imperturbability 
seemed favourable ; but by it the effect of the Bank rate was lessened 
orretarded. Had the stiffness depressed stock markets here, foreign 
money would immediately have been brought to London for invest- 
ment, as the cheaper market. But prices were held up in the belief 
that the stringency would be short-lived. New loans are known to 
be impending for the conversion of French, Russian, Hungarian and 
other debts, while Spain is awaiting an opportunity to raise money, 
and perhaps these things explain the way in which prices were held 
up for a time, and only gradually gave way under stress of dear money. 

Political events have been interesting, and the most memorable of 
these was- the ultimatum by Lord Salisbury to Portugal, in conse- 
quence of the invasion of South African territory under British 
protection in the neighbourhood of the Shiré highlands. Portugal 
immediately apologized, but with very bad grace; and it had been 
feared that the king would be overthrown for having submitted to 
England on that point. In Spain, also, the position of parties and 
dynasties is doubtful. Russia, early in the month, opposed the 
quotation of a new Bulgarian loan on the Vienna Bourse, but after- 
wards gave way, apparently with the view of calming the Bourses in 
preparation of the issue of a new conversion loan. The British 
Government are stated to have taken an active part in procuring a 
settlement between Peru and the bondholders. 

It is understood that Mr. Goschen is preparing a measure for the 
introduction of £1 notes, to be issued by the Bank of England. 

Trade generally is very active, as will be seen by the London, 
Manchester and other clearing-house returns at the end of this 
volume. But Manchester is in a poor plight just now, in consequence 
of the rise in the cost of raw cotton and fuel, wages, &c., beyond 
the point at which a good margin of profit can be got on the sale of 
yarns and goods. Indeed, the Eastern markets for cotton piece 
goods are crushed with excessive supplies, and manufacturers are 
stated to be consigning on their own account to the East. The 
heavy metal trades are especially active and profitable, and the 
United States are contemplating the expenditure of sixty millions 
sterling for naval and military purposes, The price of Scotch pig 
iron, however, has fallen 3s. per ton, and metals are easier, Straits 
tin having fallen £8 per ton. The price of best Wallsend coal in 
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London has dropped 2s. per ton, owing, of course, to the mild 
weather. In oils and chemicals, there is a slight decline, with 
exceptions, crystal soda having risen. The advance in the price of 
American cotton is $d. per lb., Midland Uplands being now quoted 
over 6d. per lb. This ig believed to be the result of a cornering 
operation. Flax is firmer. In Mincing Lane, spices are easier, and 
coffee has fallen 2s. per cwt., while sugar is 3d. to 6d. cheaper. On 
the whole, the effect of dear money on the commercial markets is 
apparent. Silver, after dropping below 444d. per oz., has recovered 
to 44d. per oz. standard. 


2 
ae 


STOCK EXCHANGE VALUES. 


Durine the month ended January 27th, there was a decline of 
prices on the whole in the stock markets. The aggregate market 
values of the securities taken for comparison were :— 








On December 28rd, 1889 - 2 é $2,873,087,000 
On January 27th, 1890 . é ° ° 2,865, 758,000 
Decrease ° £7,329,000 


Considering the intense stiffness of the money market, this is an 
inconsiderable fall. Had the fall been greater, no doubt the 
exchanges would have turned more rapidly than they did in favour 
of London.. As it was, market prices were kept up here mainly by 
the feeling that the stringency was temporary ; in part also by the 
sustaining action of financial houses who had loans and other 
issues to bring before the British public. Foreign Government 
stocks are an exception to the fall, French and other stocks being 


-kept up in view of conversion operations. There is a general 


rise in Bank shares, but the movement even there is less than 
1 per cent. Ooal, iron and steel companies have advanced in 
connection with the activity and profitableness of trade; so with 
shipping companies’ shares. English railway stocks, on the contrary, 
have given way, notwithstanding the declaration of good dividends. 
The explanation is, that stock has weighed heavily on the hands of 
weak speculators for the rise, and this was the case more especially 
with high-priced stocks, on which the cost of carrying over, from settle- 
ment to settlement, has been onerous. Railway preference stocks 
are the chief exceptions to the fall in investment securities, the 
advance in ordinary dividends adding to the margin of security in 
front of the preferred shareholders, Brazilian railways are strong, 


-and the fall in foreign railway securities is the result of a special 


decline in Mexican railway stocks. American have suffered by the 
discovery that the Philadelphia and Reading Company had no 
money to pay dividend on the First Income Bonds, after repeated 
promises that it would be paid in full. The said bonds, like those 
of the Atchison Railroad, being held largely in England, the bitter 
cry of spoliation is raised once more. Insurance companies’ shares 














offices respectively. 
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Stock Exchange Values. 


DURING THE PasT MonrtuH. 
[000’s omitted.] 


are only a shade cheaper than last month, notwithstanding the 
ravages of the influenza epidemic on land, and the terrific gales at 
sea, which tended to throw extra claims upon life and marine 
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Market Values. 
Amount (Par | Department, I Decrease. 
Value). Deo, 28rd, 1889. | Jan. 27th, 1890, 
£ $ & & $ 
800,194 | 15 British &In-| 801,505 801,028 ‘ 477 
dian Funds! 
36,378 | 8 Corp. (U-K.) 39,871 89,749 ~<A 122 
Stocks 
49,416 | 11 Col. Gov. do. 52,977 52,444 at 633 
21,375 4 o Inscribed 23,040 22,926 oe 114 
itto 
907,878 30 For. Gov. do. 791,656 794,071 2,415 oe 
201,166 | 19 Brit. Railwy.| 283,505 278,038 ; 5,467 
Ordinary 
114,486 14 Do.Deben.do 156,337 155,667 és 670 
105,616 12 Do. Pref. do. 143,973 144,732 759 ee 
60,385 5 — Rail. 75,184 73,216 +s 1,969 
itto 
56,014 8 Rails,in Brit. 27,719 27,670 49 
Possess. do 3 
93,057 | 11Amer.Ry.Shs. 70,600 69,970 oe 630 
61,632 |11 Do. Bonds.. 45,974 45,668 e 306 
10,742 | 5 Do.Bds.(Stg.) 12,461 12,409 - 52 
16,910 | 11 Forgn. Rail. 19,488 19,175 308 
83,261 | 6 Do. Obliga’s. 54,077 64,121 44 hs 
37,419 33 Bank Shares 85,414 85,939 625 ce 
7,088 | 8 Corp. Stocks 8,306 8,201 ss 105 
Col. ie 
6,550 | 9 Finan. : 8,993 
3,203 | 5 Trust Cos... } 12,644 { 3,617 } “ 3 
10,842 4 Gas ....... 25,606 25,579 - 27 
4,268 |18 Insurance . 24,005 23,873 132 
6,758 8 ay & 7,040 7,204 164 oe 
20,716 6 Can. & Dock 43,995 48,543 ee 452 
4,857 20 Com. Indus- 5,932 5,944 12 ee 
trial, &c. 
10,690 | 13 Mines (For.) 11,637 11,835 198 os 
6,316 | 6Shipping .. 6,695 6,894 199 in 
. 693 5 Tea (Indian) 798 817 19 we 
17,557 | 12 Telegraph & 18,308 18,148 oi 160 
Telephone 
4,066 | 11 Tram. &’bus 5,623 5,684 61 es 
8,553 | 10 Waterworks 18,722 18,604 as 118 
4,396 | 11,726 
Less increase ay 4,396 
2,748,927 (338  Totals..£| 2,873,087 2,865,758 | Net deo. 7,329 
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DEDUCTIONS FROM INCOME-TAX. 


Ir does not appear to be generally known that one is entitled to 
deduct, in returning one’s income, the necessary expenses incurred 
in realising one’s income. But so it is. A Government official, 
who was allowed to retire on a pension of £150 a year, used to 
deduct therefrom £120, the amount of abatement allowed on 
incomes below £400. He learned, however, that he could deduct 
the expense to which he was put in drawing his pension. This he 
was paid once a month, and on each occasion he had to affix a penny 
stamp to his receipt, which amounted to ls. per annum. He, 
therefore, maintained to the local Commissioners of Inland Revenue 
that he was entitled to deduct this ls. a year from the £150, and 
that his income being in that case £149. 19s., he was not liable 
to income-tax. His contention was not sustained by the local 
authorities ; but he appealed to the Somerset House officials, and 
they sustained his appeal, thus ridding him of payment of the entire 
tax. There are many points connected with the income-tax which 
the general public do not know, and which, if they were acquainted 
with, would enable them to get back a good deal of money. 





NOTES ON FOREIGN BANKING. 


Bete1uu.—The Oompagnie du Congo pour le Commerce et l’Industrie 
has just held its annual meeting, from which it appears that the 
profit last year will amount to about 539,000 francs. In addition 
to the 5 per cent, paid, a further dividend of 10 per cent. is declared, 
whilst 306,750 francs are added to the reserve fund. The company 
has sunk 950,000 francs in the Congo Railway, a claim which has 
been transferred to the Congo Railway Company for a sum of 
1,200,000 francs. 


Germany.—A new private bank is being established in Berlin with 
a capital of 30 million marks. The well-known firms of bankers, 
. Messrs. Arons & Walter and Messrs. Friedlander & Oo., will be 
absorbed in the new bank.—As in France, referred to above, a 
sugar commission bank is also contemplated in Germany, with 
’ domicile at Magdeburg.—The Government of Saxony has decided 
upon converting 190°75 million marks of the 4 per cent. Saxon 
debt into a 34 per cent. loan, causing an annual saving in interest 
of 950,000 marks.—A strong company, the Hanseatische Plantage 
Gesellschaft Hamburg und Guatemala, has been formed in Hamburg, 
with a capital of 4 million marks, the object being to work planta- 
tions in that Republic. On the prospectus figure such well-known 
names as Messrs. Behrens, Hasse, Michahellis, &c.—A dangerous and 
well-organised gang of coiners has been captured in several towns 
along the frontiers of Silesia, Saxony and Bohemia. It has put 
into circulation a very large quantity of spurious Bavarian, Saxon, 
Hessian and Hamburg money, principally five-mark pieces. 











Notes. 287 


France.—The Bank of France has not had as good a year in 1889 

as in 1888, the profit being quite a million francs less ; but it should 

be borne in mind that in the previous year the rate of discount was 

to 14 per cent. higher.—The new law of banking presented by the 
vernment to the Ohamber contains a very important change. 

Up to the present, France is the only country in the world in which 

it is prohibited to make a bill payable in the same place where it is 

drawn, the code de commerce of Napoleon I. stipulating that a bill 

may be drawn in one place upon another ; otherwise it is void. No 

doubt the lawyers who framed this code had only in view the 
facilitation of the transmission of money from one place to another, 

and did not recognise the bill as an agency whereby a merchant, 

- through discounting it, may obtain cash for goods sold on credit. 
4 Therefore the law has hitherto always been evaded by naming a 





x false place of drawing, but naturally this practice is very risky, and 
Fs the Government has therefore decided upon abrogating this 
“4 vexatious clause.—The French sugar syndicate has established o 


, sugar commission bank, by the aid of which the former will be able 
to dispose of this produce at a much smaller commission than at 
present, and undersell the German producers in the English market. 


Russta.—Advices from St. Petersburg state that, following the 
example of the Russian Bank for the development of foreign trade, 
¢ the International Bank of Commerce of St. Petersburg intends to 
establish a branch bank in Paris.—The surplus of the Russian 
revenues for 1888, viz., 34,170,000 roubles, is to be applied thus: 
13,825,000 roubles for the payment of the claim of the Imperial 
Bank, 18,000,000 roubles for reducing the national debt, and the 
balance for paying part of the cost of new railways and harbours. — 
The present Russian Minister of Finance, M. Vishniagradsky, has 
again given proof of his remarkable financial capabilities, as in the 
estimated budget for 1890, just issued, there is again, as in every 
year since he assumed office, a surplus, although a small one, viz., 
one million roubles. The revenue is estimated at 891 and 
the expenditure at 890 roubles, but as a very large margin is 
allowed for a probable bad harvest, it may be expected that, the 
surplus will be much greater. No fresh taxation or burdens are 
imposed. It appears that the Minister has an enormous amount of 
ready money at his disposal, namely, over 100 million roubles, of 
which 54} are in gold abroad, giving to the Russian Minister of 
Finance a preponderating influence in the continental money 
market, There is no doubt that M. Vishniagradsky by his financial 
skill has saved Russia from the semi-bankruptcy threatened under 
his predecessor, M. de Bunge. 





SwepEen.—The Swedish Budget for the current financial year 
estimates the revenue at 87°7 million kronor, as against 85°88 in 
the previous year. There was a surplus in the past year amounting 
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to 9,693,000 kronor, of which half is in hand.—The estimates of the 
National Debt Office of Sweden provide for a total revenue during 
the next financial year of 22,554,000 kronor, with a surplus at the 
end of the year of 3,478,000 kronor.—Thé last report of the Swedish 
Savings Banks shows that there are 375 such institutions in the 
country, the number of depositors being 995,795, or every fifth 
inhabitant. The banks’ own funds amounted to 193 million kronor, 
and the total funds under administration to 2603 million kronor. 
The funds have nearly doubled in the last five years. The Swedish 
Post Office Savings Banks have funds on deposit amounting to 
7,582,000 kronor, there being 196,438 depositors.—A new bank is 
to be established in Stockholm, in which the dividends are to be 
limited, and the shareholders have a direct voice in the manage- 
ment.—A good deal of spurious smaller silver coin has been 
discovered in circulation in Sweden of late. They are well imitated, 
but 10 per cent. lighter than the genuine.-—Great complaints are being 
made of late in Sweden in all quarters over the importation from 
Germany of money counters exactly like the genuine coin, from the 
20-kronor gold piece down to the copper l-dre. The imitation is 
said to be most bewildering. 


Norway.—The Norwegian Budget for the financial year, July 1, 
1888, June 30, 1889, has yielded a surplus of 2,749,000 Kroner, 
instead of the estimated 123,850 Kroner. The funds of the Treasury 
at the end of the year amounted to 16,797,000 Kroner, of ‘which 
11,780,000 were at immediate disposal. The National Debt on 
June 30 amounted to 115,714,000 Kroner.—A new bank, the 
Séndenfjeldske Privat Bank, has been constituted at Ohristiansand, 
with a capital of 1 million Kroner, divided in 2,000 shares, 25 per 
cent, being paid up. Another bank, an agrarian one, is to be 
established in Christiania, with a capital of 2 million Kroner, divided 
in 2,000 shares. It is to assist agriculture—The report of the 
Ohristiania Savings Bank for 1889 shows a turnover of 14,285,000 
Kroner.—The supervision of the branch offices of the Bank of 
Norway is greatly to be sharpened, it having been very Jax in recent 
years, whereby severe losses have been caused. In Sweden, on the 
other hand, the control is very close. 


Denmark.—The arrangement between the Danish, Swedish and 
Norwegian national banks, whereby these three institutes may draw 
upon each other without notice up to a certain sum, and on certain 
very advantageous terms, is every year working more and more 
satisfactory, and has proved of great mutual benefit. It saves, of 
course, the expenses and trouble of sending gold from time to time 
between the countries for adjustment of balances. As may have 
-been seen from a recent correspondence from Copenhagen to the 
Times (the writer of which, by the way, is the well-known Danish 
financier, Baron Levy), and a leading article in the Economist, 
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similar convention is advocated between England, France and 
Germany. However, in this case there would, of course, be more 
difficulties to overcome, there being three money systems to adjust 
instead of one; but, considering the immense advantages to be 


derived from such an arrangement, the idea is certainly worth 
considering. 


Avustria-Hunecary.—The Austrian Budget for 1890 estimates the 
revenue at 546} million florins, and the expenditure at 545} millions, 
leaving a surplus of just 1 million. A sum of 14-7 millions is to be 
expended in the construction of new railways. It is contemplated 
to impose a progressive income-tax.—The position of the Austro- 
Hungarian Bank has improved somewhat of late upon the raising of 
the rate of discount, but the private rate having been raised as well, 
increased demands will, no doubt, be made upon the bank. The 
price of money is, therefore, high. —The Hungarian Ministry of 
Finance states that there is no foundation for the rumour of a 
falsification of Hungarian bonds under conversion.—A Hu 
industrial and commercial bank is now being established in Buda- 
Pesth, with a capital of 5 million florins.—Great sensation has been 
caused in Vienna by the failure of the well-known firm of bankers, 
Messrs. Kendler & Co., established in 1815, and for over half a 
century a first-class house. The liabilities are said to amount to 
3:4, and the assets to 3°6 million florins. It is, however, believed 
that the latter will only realise 1-6 million florins, Of late the firm 
has been in difficulties, in consequence of which the present chief, 
M. Alfred von Kendler, has appropriated large sums of money 
entrusted to him belonging to royal and noble personages, including 
asum of £10,000 deposited for investment by an English gentle- 
man. M. Kendler was a well-known figure in Vienna society, and 
Swedish-Norwegian Consul-General in that city. He has. been 
arrested, 


Spain.—There is but little improvement in the financial position of 
Spain since last month. The situation appears to be very uncer- 
tain, as capitalists have assumed an expectant attitude in 
view of the great loan operations anticipated by the Government. 
Tt is, however, certain that the latter has abandoned the plan 
referred to last month of converting the amortisable rentes into 
perpetual ones. -Again, the interests of the State have had to give 
way to those of the National Bank, as by the conversion the bank 
would lose the large gain now derived from the administration of 
the national debt.—A propos of the growing influence of German 
capitalists in Spain, we referred recently to the establishment of a 
Germano-Spanish bank in Madrid, with a capital of 2 million marks, 
which is doing good business. It seems that German capital is 
finding more and more employment in Spain. For instance, of late 
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a German company has been established in Madrid for supplying the 
Spanish capital with electricity; whilst mining, railway and 
insurance ventures are floated in larger number with German 
capital. 


Iraty.—Italian finances are still far from satisfactory. For 
instance, the budget just presented to the Ohamber for the three 
years 1888-91 shows a deficit of 234} million lire, although only 
estimated at 221} millions. The deficit in the financial year 
1889-90 appears now to amount to no less than 47 million lire, 
although estimated at only 14 millions. For next year the deficit is 
entered at 20°8 million lire, but through extraordinary requirements 
it is really 61-8 million lire. Nevertheless, the Minister of Finance 
is sanguine that in a couple of years, when the war in Africa is at 
an end, and great retrenchment has been effected, the deficit will 
have disappeared. The national debt now amounts to 10-013 
milliard lire, upon which the annual interest is 489} million lire.— 
The Banca de Industria e Commercio of Turin, the failure of which . 
“we announced last month, has a capital of 8 million lire, half of 
which is paid up. This is seriously threatened. In addition, 7 
million lire have been deposited with the bank, the savings of 
thousands of humble people, who, no doubt, will suffer. The failure 
was caused by the Banca di Napoli refusing to assist the bank with 
an advance for 2 million lire. In 1888, this bank paid a dividend 
of a percent. Although the financial situation in Turin is much 
weakened by the failure, any catastrophe is not anticipated. 
However, the Banca Nazionale has been obliged to come to the 
rescue of a well-known great Turin firm and a company connected 
with it, by advancing a sum of 14 million lire upon mortgage. In 
consequence of the highly unsatisfactory state during recent years of 
the finances of the City of Rome, a commission was some time ago 
appointed to consider the same, and make suggestions for improve- 
ments, and this commission has discovered defalcations amounting 
to several million lire. The frauds have been perpetrated in parti- 
cular whilst Duke Torlonia, head of the well-known firm of financiers, 
was syndic of Rome. Naturally the discovery has caused great 
sensation.—Two new banks are to be established in Rome, viz., a 
great Catholic bank, with head office in London, and branch offices 
in Paris, Madrid and Brussels. At the head of the undertaking are 
the Princes Aldobrandini and Lancelloti, with Count Bandini. The 
other is a great Italian State Land Bank (Institut Foncier), with a 
capital of 100 million lire, of which 30 millions are to be supplied 
by the Banca Nazionale, 10 by the Real Estate Society, 20 by 
public subscription at home, and 40 by public subscription abroad. 
—An important new law of banking is now passing through the 
Italian Parliament, whereby the right of issuing notes for the six 
existing note banks is prolonged for ten years. The issue is re- 
stricted to three times the amount of the paid-up capital. For two- 
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fifths of the value of the. notes in circulation there must be gold in 
hand. The banks have the right of exceeding this limit, but there 
must be sufficient gold bullion in hand to cover the entire excess. 
The notes, which are supplied unsigned by the Crown, and which 
are all alike, except as regards the name of the issuer, are of 50, 100, 
500 and 1,000 lire value. The law fixes the normal right of 
emission of the six banks as follows :—Banca Nazionale, 600 million 
lire ; Banca di Napoli, 250; Banca Nazionale Toscana, 90; Banca 
Romana, 75; Banca di Sicilia, 55 ; Banca Toscana di Credito, 15 
million lire. Other banks, too, willing to subject themselves to the 
law, may be granted the right of issuing notes. 


South America.—The monetary crisis in Buenos Ayres is still 
continuing. The latest failures are those of Messrs. Alessandro 
Ferrari and the Brothers Sturlae Torre, the liabilities of each being 
£200,000. The cause is the continued rise in the premium on gold. 
It is, however, expected that the situation will improve in the new 
year.—A propos of affairs in Brazil, it may be of interest to state 
that in Hamburg (and in fact, in German financial circles in 
general), which has a large and direct connection with that country, 
no fears are entertained of any financial] troubles, In fact, it is 
anticipated that the new liberal régime will enable the individual 
provinces to expand and develop their resources, 


Cuina.—The Chinese Ministry of Finance has issued an exceedingly 
interesting exposition of the revenues of the celestial empire, in 
order to show whether the country is able to build the projected 
railway between Pekin and Hankow without a foreign loan. It 
appears from the same that the annual revenue may be put down at 
about 85 million éaels, or about £21,200,000, of which 16 millions 
are derived from custom duties, 8 millions from the opium tax, 13 
from the salt tax, 21 from excise duties, and 11 millions from ground 
taxes. It is proposed to put aside 10 per cent. annually of the 
revenue for the formation of a railway fund. 


Lrvzrroot Union Banx, Luatrep.—Dividend, $1 per share on the bank’s 
capital, for the half-year, and a bonus of 10s. per share (making, together with 
the dividend paid in July last, 124 per cent. per annum, free of income-tax). 


A satisfactory telegram has been received from the head office of the Bank 
of New Zealand at Auckland, advising that a special meeting of the share- 
holders has been held, at which a resolution was passed authorizing the transfer 
of the head office to London. This requires confirmation at a subsequent 
meeting. 
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SAVINGS BANKS. 


Tux following return is from The London Gazette, showing the amount received 
from and id to Savings Banks and Post Office Savings Banks in the United 
Kingdom by the Commissioners for the Reduction of the National Debt, 
including transactions on the Savings Bank Investment Account, during the 
four meres Bs ended December 28, 1889 :— 





Total Amount Total Amount 
received by the paid by the 
Commissioners. Commissioners. 





Savings Banks :— 
In money and interest credited . | £61,876 17 1 | £295,844 19 8 
For s sold or purchased for the 

Savings Bank Investment Account $111.9 3 24,635 11 7 
Transfer certificates to and from 
Savings Banks and Post Office 
Savings Banks . ° . ° 581 10 11 46,781 19 


Total . ° ° - | £71,669 17 1 | £867,262 10 


Post Office Savings Banks :— 
In Leer sst 3 and interest credited - | £170,579 0 £224,197 17 2 
For stock sold or purchased for the 
Savings Bank Investment Account 86,775 4 61,719 7 4 
Transfer certificates to and from 
Savings Banks and Post Office 
Savings Banks . . . «| 46,781 19 581 10 11 




















Total . ° ° - | £254,136 8 £276,498 15 5 








At December 28, At corresponding At corresponding 
1889. period last month. period last year. 





Total amount at 
the credit of :— 
The Fund for 
the Banks for 

i £44,861,448 2 11) £45,157,140 16 £45,959,856 


Savings . 

The Post Office 

SavingsBanks 
d . . .| 638,020,924 10 63,043,287 2 58,614,600 





Total . ./|£107,882,372 13 £108,200,427 18 £104,574,456 


Savings Bank 
Investment Ac- 
count :— 
Total amount 
of stock held|- 
for Depositors 





gs 
* $1,195,717 18 $1,183,159 2 3] £1,075,655 2 
Post Office 


SavingsBanks| 4,171,533 12 4,155,044 2 8| 8,783,846 7 
Total . .| $65,367,251 10 $5,338,203 4 11] $4,859,501 10 


G. Hervey, Assistant-Comptroller. , 
National Debt Office, Dec. 30. Auzx. J. Fuovatison, Check Officer, 
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Ancantme Lanp Banx.—The following are from the returns of the Banco 
Hipotecario Nacional for the months of October and November, 1889 :— 





Nov., 1889. | Oct., 1889, 


me PN t Head Office & Agencies. 023.180 37,047,300 
01 al ce . 022, 208/, 

Geltuetotepeiend ditzescuy”: | Yoeaam|  Saete 
ili a ee oo ’ 9 O 

vias wep: one oie 3,958, 4,022,650 

es 1,350,847 

8,412,339 

638 


8,325,485 
$ 128,114,259 


103,730,900 
760,700 | — 
022, 

° on sco the me 11,116,152 

Amortization of Loans... eee ee eee 1,644,006 1,638,314 

Annuities to be paid... See ooh mat 1,845,543 

$ 124,490,928 | $123,114,259 |-+ $1,376,669 


a 



































Pre- Victorian sovereigns are being received at the bank, though the total so 
far is considerably below recent estimates. The amount of these light coins, 
according to the Daily Telegraph, is computed to be £4,450,000, but actual 
pa see at present have probably not been one-fourth of this aggregate. A 
further large sum, however, is expected to come to hand by February 13th, 
that being the last day fixed for receiving these sovereigns at the bank. It is 
inferred that bankers throughout the country are making collections, and will 
remit to Threadneedle Street a day or two before the date mentioned. A 
remarkable fact in connection with these coins is that many -of them are full 
weight, an indication that a system of hoarding gold greatly prevailed over 
half a century ago, when banking facilities were very fmited. compared with 
now. 


Risxs or Drrostr Banxine.—An English bank, belonging as it does to one 
of the most conservative and tenacious classes of institutions ever known, does 
not raise its dividends at the first opportunity, or in any way impulsively, 
Directors (says the Daily News, under ‘‘ Trade and Finance’’) do not care to 
distribute an increase of dividend unless they see very good ground for 
supposing that the increase can be sustained. «They are in terror of making a 
record against themselves, and of appearing to go downhill a year or two after, 
when comparison comes to be made with the specially swollen dividends of any 
particular time. Their main objects are very rightly held to be steadiness, 
safety and good repute.. A dividend steadily maintained gives what has been 
called a ‘‘ quasi-Oonsol air ’’ to a joint stock property. If by the accumulation 
of reserves, veiled in good times, and brought out for the support of dividends 
in bad times, the annual return on banking capital can be kept at a steady level, 
perhaps with a slight and occasional rise, but without sudden dips downwards, 
a bank obtains the respect of those who watch the stock markets; and such a 
record gives great confidence to shareholders who, as a body, are not brought 
closely in view of the surrounding dangers, or, to a fresh eye, the appalling 
risks of discredit which seem to beset English deposit banking. Asa matter of 
fact the risks run are, as a rule, not more dangerous than those which an 
insurance company has to face. There will be a certain proportion of tailures 
and bad debts, causing loss to banks, just as there is a certain proportion of 
wrecks, or fires, or deaths, which bring losses upon insurance companies. 
Banks, however, run risks of an epidemic of alarm, compared to which the 
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risks of fire offices are inconsiderable. We have of late had occasion to note 
the unusually dwindled reserves of cash held by English banks, compared with 
the equally extraordinary expansion of banking liabilities in this sonny which 
those reserves, or rather the one reserve held by the Bank of gs » might 
be called upon to meet and fulfil. Our banks are in the position of the garrison 
of a city which might possibly be invested on all sides at once. It is credit 
which they have to defend. Each bank stands at its particular post on the 
outworks, and each believes that in case of need it can call upon others to run 
from their posts to its assistance. Were the whole city beleaguered, they would 
cry in vain to each other to repel attacks, and the great city of credit would 
fall. The efforts which banks would make to save themselves, at the last 
moment, would diminish their accumulated profits, and the liquidation would 
be a painful process. Each bank has been so long. used to its own special risks 
that it takes no thought for the general safety. In practice, country banks rely 
on their London agents, and the London banks rely on the Bank of England to 
furnish help in case of need. The money in the Bank of England has been 
greatly reduced by foreign and internal demands ; and to keep up the compari- 
son with a fortified city, it is as if the central relief guard nad bese drawn upon 
for fatigue duty within, or reduced by deserters. And yet there is only vague, 
— anxiety—the anxiety of economists and .philosophers—-as to the 
ciency of the force in reserve. 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 


[Tae following has already appeared in a London daily newspaper —] 
CHARGE FOR THE COLLECTION OF COUPONS AND DRAWN BONDS. 


Srn,—The time of year has come when an enormous amount of work is 
entailed upon London bankers through the collection of coupons and drawn 
bonds. By some banks—and I believe I am not far out when I say by nearly 
all the leading banks—no charge is made to clients for the labour and trouble 
thus incurred, doubtless opis in a large measure to a want of united action in 
the matter on the part of bankers. Seeing, however, with what rapidity and to 
what dimensions the work in this department has grown within the last few 
years, the time has now fairly come when, by a mutual agreement among bankers, 
a fixed scale of charges should be determined upon. ‘The matter once being 
decided upon in London, there would be but little difficuly in arranging as to 
mn a in our country town banks, every one of which, I suppose, has either a 
London head office or London agents by whom it would be circularised on the 
subject. The country banks would doubtless rejoice in having their profits thus 
increased (which would certainly result from united action in London) ; for at 
present large numbers of them must be deterred from making any charge on 
account of the competition of other banks in the same or adjoining towns. It 
may be objected that such a scheme would call into existence various agencies 
which would com with the banks, and take a large amount of their custom 
away. To this I would reply that by fixing the charges on a small and 
moderate scale, bankers would easily keep down intending rivals. Besides this, 
I believe, the majority of country people would not care for the risk and trouble 
which would be rot eee in sending — coupons and drawn bonds = 
receiving payment by ; whiist, under present arrangements, they merely 
hand the coupons and was bonds to their bankers, receive credit when due, 
and have no further trouble in the matter. 

Yours faithfully, 
J. Guo. Krvpy. 

Hornsey Rise, January 6th. 





Correspondence, 


ANNUAL CLEARING-HOUSE STATISTICS, 


Str,—I beg to forward you the amount of bills, cheques, &c., paid at 
the Bankers’ Clearing-house during the year ended 3lst December, 1889, 
being £7,618,766,000, which is the highest total yet recorded, showing an 
increase of £676,594,000 over 1888, and of £1,541,669,000 in the last two 
years, 

The payments on Stock Exchange Account Days form a sum of 
£1,338,842,000, being an increase of £86,376,000 as compared with 1888. 


The payments on Consols Account Days for the same period have 
arg to £351,690,000, being an increase of 19,220,000, as compared 
wi b 


The amounts passing through on the 4ths of the months for 1889 have 
amounted to £290,117,000, showing an increase of £18,026,00U, as com- 
pared with 1888, 

T send you a record of back years, should you care to publish them. 


Messrs, Derbyshire and Pocock, the ae of the Clearing-house, 
have been good enough to prepare for me the above figures, which will, 
I think, be interesting to many of your readers. 


I am, Sir, your obedient Servant, 
Joun Lussocg, Hon. Sec. London Bankers, 


15, Lombard Street, January Ist, 


The subjoined statistics record the working of the Bankers’ Clearing- 
house for the-year ended 31st December, 1889, and back years :— 





On 4ths of the Ss Stock On Consols 
Month. Days. 





z 
8,425,185,000 
8,626,396,000 
8,914,220,000 
4,826,034, 356, 
5,916,452,000 1,015,959,000 
6,070,948,000 1,038,257,000 
5,936,772,000 1,010,456,000 
5,685,793,000 


5,511,071,060 
5,901,925,000 
6,077,097,000 
6,942,172,000 
7,618,766,000 | 290,117,000 
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TRIMETALLISM. 

“Srr,—In all discussions on the circulating medium, why is copper so 
completely ignored? I thought copper filled an appropriate, if humble, 
place in thé coinage. 

If monometallists and bimetallists would first try to come to an agree- 
ment about principles as applied to a copper standard, upon which hitherto 
there has been nothing said to embitter gents 2 they might find it 
easier to come to an agreement as to the practical application of these 
same principles to the questions about gold.and silver currency. 


- January 7, Yours truly, 


OLD _PENNY-PIECE.” 
[The above has been addressed to the Times.] 


3, Moorgate Street Buildings, E.C. 
; 9th Ji anuary, 1890, 
PRICES OF COMMODITIES. 
Sir,—I have much pleasure in giving you the result of my index 
numbers of the prices 0 oo commodities :— 


1867-77 ee 1883 ee 82 
os 1884 ee 76 

1873. 4. 111 1885 .. 72 
1879 - .. 83 1886 .. 69 
1880 .. 88 1887 .. 68 
1881 .. 83 1888 .. 70 


1882... 84 1889: .. 7% 
The index number for last year shows satisfactory progress, although in 
view of the general improvement in trade a higher figure might have been 
expected. The rise is mainly in iron, and coals, coffee, wool, hemp, jute and 
timber; mutton, pork, oats and sugar were also somewhat higher, the 
last-named article owing to the t advance in summer, though it stands 
now lower than a year ago. 6n the other hand, copper and tin show a 
considerable reduction from the extravagant prices in 1888, English wheat 
at 29s. 9d. was lower than in any year since 1761, and barley, tea, maize, 
potatoes, cotton, flax, silk and petroleum remained very cheap. 
The following figures show the monthly movements :— 





1888, January .. 70°9 1889. January .. 72°6 
February .. 70°6 February s. 73°65 
March ee 69°9 March ee 72°1 
A ril ee 69°8 sg ee 72 

y ee 681 y oe 71.4 
June ee 674 June —-— oe 
July + 69 July eo 726 
August ee 701 August oo, 71% 
September ., 71°9 September .. 72°1 
October ee 72°4 October ee 72.1 
November .. 72:7 November ., 73°7 
December .. 73°2 December .. 73°7 


It will be seen that the December prices were nearly 10 per cent. above 
the lowest point: 

Last year’s average price of bar silver was 4212d. per oz., or nearly 30 
per cent. below the old standard parity of 153 silver to 1 gold. It was. 
therefore, lower than the average of all commodities. The price atthe en 
of last year was 44d. per oz, 

Yours faithfully, 
om A. SAUERBECK. 
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Kennington, S.E. 
. eoath January, 1890; 
BANKERS’ CROSSING STAMPS, i 
S1r,—Having noticed that a great deal of useful time is taken up in 
copying the names of the “crossing”? banks when writing up cheques, 
&c., I would suggest, to save time, that each clearing bank have a recog- 
nised number on its crossing stamp, so that the number as well as the 
name of bank would appear on all articles so crossed, for example :— , 


LONDON AND.LIVERPOOL BANK, — 5 
LIMITED. 








It is clear these numbers could be taken down in half the time the 
abbreviated names would take ; and very little alteration would be needed 
to bring this idea into practice. ; 
I am, Sir, yours faithfully, 

Bank CasHIER. 





ENDORSEMENT. 
January 14th, 1890. 

Srr,—Will you kindly answer the following question-:— 

Should a banker return a cheque, presented through the clearing, which 
is regularly endorsed by the payee, with an open endorsement, but 
upon which a subsequent holder writes his name.above that of the payee, 
the cheque returned being marked “endorsement irregular,” the banker 
relying upon section 32, sub-section 5, of Bills of Exchange Act as his 


justification. ; 
; Yours faithfully, 
; MANAGER. 
[The cheque should be paid,—Ep. B.M.] 


STAFFORDSHIRE JOINT STOOK BANK, LIMITED. 
(ix LIQUIDATION.) 
[The following is from the liquidator.] 
Birmingham, 14th January, 1890. 


Drak S1r,—I accordance with the provisions of the 139th section of the 
Companies Act, 1862, directing that a meeting of the shareholders shall be 
summoned at the end of the first year of the liquidation, or as soon thereafter 
as may be convenient, I should, had the valuation of the assets of the bank 
been completed in accordance with the agreement, have summoned you ta 
meet on Thursday next, the 16th inst.. The valuers, however, have not béen 
able to agree, and, from various causes entirely beyond my control, it has been, 
5 iar impossible as yet to bring the matter before the umpire for his final 

ecision. 

A meeting with the umpire has, however, been fixed for Thursday, the 
16th inst., and I shall, as soon as possible after I know the result, summon 
a meeting of the shareholders for the. purpose of submitting to it. my 
report. : 

ntil the umpire’s certificate is given, my report must be destitute of 
the very information which is most important to the shareholders, 


I am, your obedient Servant, _ ; 
E. Antony Legs, Liquidator,’ 
17* 
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BANK BOOKS, 


Sir,—I should very much like to see bankers’ clerks entering cheques 
in bank books cig tos, the their dates, and not according to the date the 
ay a are paid. Bank books and cheque books should exactly correspond: 
In these ways the bank book is quite a puzzle, productive of confusion. 


Your obedient Servant, 


Avacustus J, Harvey. 
12, Landridge Road, Fulham, 
17th January, 1890, 


SUSPENSION OF THE CHELSEA SAVINGS BANK. 


Sr, —I have been requested by the trustees of the Chelsea Savings Bank to 
communicate the following to you, and to request that you will be good enough 
to Fas prominence to it in your issue. . . 

n consequence of neglect of duty on the part of the secretary of the bank, 
the trustees have me in to investigate the affairs of the bank. I have 
made a pees soar to them, which, subject to further investigation, 
shows that the liabilities to depositors, numbering between 7,000 and 8,000, 
amount. to £155,700; and that the assets, consisting of the amount invested 
with the Commissioners for the Reduction of the National. Debt, together with 
cash in the treasurer's hands, amount to £149,900. Under these circumstances 
eee re ae eae eT ee See eee a 


Yours obediently, 
Putiam M. Evans (Evans and Peirson), 
Chartered Accountants. 
2, Gresham Buildings, Basinghall Street, E.C., Jan. 17. 


OUR BANK-NOTE JUMBLE, 


Sin,—In the article in the Jauuary number, entitled, “Our Bank-note 
Jumble,” the author of it makes a violent attack upon the bank note issues 
of the joint stock banks. He i “ As for provincial bank note issues 
and the rest of them, ‘secured’ is hardly a word applicable to any of them, 
especially now that joint stock banks have all become limited.” Other 
expressions of similar kind are scattered through the article. Permit me to 

int out that by sec. 6 of the Companies Act, 1879 (which replaces sec. 
fea of the 1862 Act), no limited bank of issue is entitled to limited liability 
in respect of its notes, the members continuing liable for them as if the 
company were unlimited ; and the note-holders take priority of the 

eral creditors, A bank with outstanding notes of twenty, thirty or 
thousand pounds will have assets of perhaps two or three millions, 
and if only 3 or 4 per cent. of the assets were realised, the note-holders 
could be paid. If even this fabulously low proportion of the assets could 
not be realised, there would still be the unlimited liability of the 
members to fall back upon ; and it would be strange if a sum of forty or 
fifty thousand pounds could not be raised out of the unlimited liability of 
five hundred or a thousand shareholders. 

1 refrain from stating any of the general reasons in favour of the present 
system, but it has seemed to me necessary that the remarks in the article 

ould be met with the plain statement of (in my belief) fact which has 
been made above. 


; Your obedient Servant, 
18th January, 1890. 
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NOTE ISSUES, LIGHT GOLD COIN, ETO. 
January, 1890. 

§1z,— Whilst agreeing with those who think that unintelligent Iegislation 
has created anomalies in connection with the paper currency of the United 
Kingdom which have become difficult to handle, I am, by no means, of 
opinion that an acute man of business, like Mr. Goschen, may not hope to 
put matters on a Sr basis, that it is to say, a basis at once practicable 
and scientific. fore dealing with the subject of the paper currency, 
however, let me say that, in the large profit which accrues year by year, 
— £200,000 per annum, I believe) from the coinage of silver,* the 

hancellor of the Exchequer has ready to his hand a fund from which the 
gold currency—including both sovereigns and half-sovereigns—which has 
so long been in-a state disgraceful to so rich a nation, might be raised to a 
satisfactory condition. Mr. Goschen’s initial experiment of calling in the 
pre-Victorian light gold coins for rehabilitation, should be followed by the 
recall of, say, the light coins of the first five years of the present ss to 
be succeeded in due time by a similar recall of the light coins in circulation 
of subsequent years. 

As regards the difficulties in connection with the readjustment of the 
note issues, I do not imagine them to be so great as some apprehend them 
to be. But there are several pa aan preliminary matters to settle. 
First of all, it must be decided whether there is to be one sole central issuer, 
or whether a ae of issuers is to be permitted, and the function of issue 
left open to all alike who comply with the new conditions which would be 
imposed. Suppose, for instance, that the matter were referred to a Royal 
Commission, composed partly of members of the legislature, and 
partly of members representing every section of bankers and _ political 
economists, who on mature deliberation report in favour of and 
recommend the adoption of a sole cen issue of notes as the 
most expedient course. Two important things would then demand 
attention—First : Shall the central fountain of issue be the Bank of 
England, or shall a separate Government department be created ? Secondly: 
How are the present issues to be brought to an end? Various 
Podaiy. this object in view have been made. I venture to add a one. 
Tax the function of issue to such a de, that the present issuers will be 
glad to relinquish it. [tis commonly believed the only practical alternative 
to this is to compensate the banks for the withdrawal of their issuing: 
powers. But how inequitable this would be! In 1844, it was cnnstnt 
that no bank not then exercising the function of issue should be hence- 
forth allowed to exercise it, and that those banks then issuing notes should 
only be allowed to continue to do so under Government license. This was 
essentially vicious legislation. Either the function of issue by the banks 
was a right thing or a wrong, expedient or inexpedient. If right and 
expedient, the legislature perpetrated a great blunder by prohibiting future 
banks to exercise it. If wrong or inexpedient, the function should have 
been taken away (with adequate notice, of course) from the banks then 
using it. It is only on the assumption that it is wrong or inexpedient that 
you can pretend to have any justification for its abolition. How then can 
you justify the proposal to give compensation to those who have been 
allowed to do that which no others have been allowed to do for the last 
forty-five years? The problem would solve itself if a tax, on a scale 
becoming stiffer and stiffer every year, were imposed upon the existing: 
issues, or by entire prohibition r sufficient notice. The more difficult 





.[* The gross profit, or seigneurage, on silver at, the Mint, in 1808, was £177,883. S09. 
pone ‘agazine, p, 835, July number, 1889,— Ep.} ® 
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thing to settle as regards a central issue, however, would be the basis of 
security and means necessary to secure the convertibility of the notes. It 
is surely. not beyond the ingenuity of men of sound views and good 
business principles to settle such a basis. But there is one danger attached 
to a sole central issue against which you never can take absolute pre- 
eautions, and this consideration alone, in the opinion of many, renders its 
adoption impolitic. The danger I allude to is that of its possible corruption 
at the source, either by being declared inconvertible in some sudden 
emergency, or—what is far more likely—its corruption from political 
causes and necessities. 

- Or the Royal Commission, which I have suggested, might decide that a 
plurality of issuers (including the Government, under proper naar aac | 
was more desirable. In this decision many other things would be involv: 
and: decided. No individual institution would be allowed to exercise 
exclusive or monopolising powers. No question of compensation could 
arise, If any issuer proved incapable, by default of any kind, of 
exercising the function with safety to the abhee, its name would be struck 
off the roll of note issuers, and the mischief kept within infinitesimally 
small bounds, as compared with the mischief which would inevitably follow 
the default of a sole central issue department. 

In closing this cursory glance at a very large subject, allow me to ask 
whether measures have been taken to reduce the rate of interest payable 
to the Bank of England for the loan to Government, on which is based the 
fiduciary issue of notes by the Bank? There can be no valid reason for 
continuing to pay a higher rate to the Bank than that at which the nation 
can borrow from private creditors. 


A BANKER oF THIRTY-SEVEN YEARS’ EXPERIENCE IN SCOTLAND, 
InpIaA AND ENGLAND. 


BANKERS AND BANK NOTES. 


; Srr,—The Chancellor of the Exchequer is credited with the intention of 
introducing a measure which will affect the banking interests of the country, 
and from his practical knowledge of banking there cannot be a doubt that 
any measure he may introduce will be a comprehensive one. 

Nothing, however, will be final or satisfactory which does not bring our 
banking systems into something like harmony, so as to place all bankers on 
the same level of legal restrictions and requirements, and thus do away 
with the anomalies which now exist. 

The changes which are likely to be made will affect private bankers to 
a much larger extent than joint stock companies, and the question is, What 
should they do? To attempt an answer to this, it will be necessary.to con- 
sider the position of private bankers as compared with joint stock banks. 

All country banks, by the Act of 1844, had their note issues fixed. These 
issues as _— private bankers are now practically unlimited, inasmuch 
as about 90 per cent, of them never require to issue to the full extent of 
their prescribed amounts. 

‘These “issues’’ are, as a matter of course, a great profit to the banker 
but they are not‘in any way secured, That is: private bankers, beyon 
furnishing the Government with certified statements of the actual amounts 
they have in circulation, render no further statement of accounts whatever. 
And further, private bankers are exempt from all legislative interference 
or supervision. ‘The simple payment of a prescri licence constitutes 
a banker. These conditions give great facilities for carrying on the busi- 


ness or. profession (which is it ?) of banking, but which are not in harmony 
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with the sounder principles and requirements which regulate and govern 
joint stock banks. Since 1844 we have lost from various causes about 
three private banks every year, and not very long since we witnessed the 
closing of one under circumstances which many will long have cause to 
remember, and which greatly tend to emphasize the question, ‘‘ What 
should private bankers be required to do ?” 

We consider there are two things which they should be compelled to do. 
In the first place, they should be required to publish annual statements, 
properly certified, of their assets and diabilities : and in the second place, 
they should be required to secure the public for their “ note issues.”’ 

he holder of a bank note may be, and in fact generally is, an involun- 
tary creditor of the banker, and stands in a different category altogether to 
pened who by choice elect to do business with one banker in preference to 
another, 

It is a significant fact that this has been practically admitted by several 

vate bankers, seeing that they have registered themselves under the 

oint Stock Companies Acts. 

Nothing could show so conclusively as this the tendency there is to 
require the legislation we are suggesting. The public are drawing away 
from one system in preference for the other. hat then should private 
bankers do? To be absorbed by joint stock banks here and there individu- 
ally may be possible. To combine in a district or county on the joint 
stock principle may also be ssible, but the wiser course would be for 
private bankers to unite, and form a joint stock company on an extensive 
basis. In doing this they would undoubtedly create a banking establish- 


- ment throughout the country which would be second to none of our 


present large banks in stability, magnitude and importance. 

No legisla is necessary for the carrying out of our last suggestion, 
but our first suggestion can only be carried out by a new and separate Act 
of Parliament; and if Mr. Goschen is about to deal with note issues at all, 
he must go to the root of the subject, and clear away all those anomalies 
which press so disadvantageously on one banker as compared with another. 


BANK MANAGER. 


a 
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The Stock Exchange Year Book for 1890 has come to hand from Cassell 
and Co. It is edited by Mr. Thomas Skinner, compiler of T’he Directory of 
Directors, The London Banks, and other works of reference in the financial 
world. It contains a careful digest of information relating to the origin, 
history, and present position of each of the public securities and joint 
stock companies known to the markets of the United Kingdom. It may 
be noted that this book, which is published once a year, is compiled and 
kept up from official reports and other authoritative sources, and every- 
thing is done to render the account of each company both accurate and, 
as far as is necessary, exhaustive. The edition is much enlarged this year, 
the reason, in the author’s own words, being that “from the beginning 
of the year to the end there have been a succession of issues probably 
without a parallel for number and for aggregate magnitude as to capital 
involved.” This increase has involved such a substantial addition to the 
size of the book as to make necessary a further advance in the published 
price, which is now 15s. 
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Stock Exchange Book-keeping.—This is a little instruction book by Mr, 
R. Warner, and is an attempt, not to teach elementary book-keeping, but 
rather to help those who have some acquaintance with this art, to make 
their knowled we to Stock Exchange transactions. Published by 
Effingham Wilson & Co., Royal Exchange, E.C. Price 2s. 6d. 


’ Messrs. Effingham Wilson & Co., Royal Exchange, E.C., have issued a 
Handy Guide and Instructions for the Preparation of a Debtor’s Statement 
of Accounts in Bankruptcy. The author is Mr. D. McEwen, who brings 
before the public a very useful, because practical, treatise, with schedules 
filled up, showing a complete set of accounts, balanced, with the deficienc 

po omg In the past, debtors and others have experienced great diffi- 
culties in conforming to the statutory requirements of the Bankruptcy 
Act, 1883, as far as it related to the preparation of a proper statement of 
affairs. The author succeeds in reducing these difficulties. Price 2s. 6d. 


Messrs. Ernest Seyd d Withers, 17, Gracechurch Street, E.C., have 
issued a new edition of the Credit Guide for the United Kingdom. Owing 
to the extended use by private firms of the Limited Liability Act, there is 
added an appendix, containing a list of companies, with their paid-up 
capitals, dividends and reserves. Information is given on the subject of 
the standing of nearly all parties in commercial England. 


nn 
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Obituary. 


Mz. Jamus Samson Morton, Sucretany or itz Scortish Provipent Inerrrv- 
tion, Epinsurcu.—This gentleman, so well known in insurance circles, died 
at his residence, 25, Regent Terrace, Edinburgh, after being confined but a 
week or two to his house. He may thus be said to have died in 
harness. Born at Irvine, i in 1838, Mr.. Morton was in his fifty- 
second year at the date his decease. He received a tae 1 and 
university education, entering the office in Edinburgh of Mr. Charles Morton, 
then, as now, solicitor for the Scottish Provident Institution. It is said that 
he sought a situation at the hands of Mr. Morton from the fact of his being a 
namesake. Mr. Morton, W.8., was taken with the applicant, and admitted him 
into his office. He proved so onpehie that he soon received advancement, his 
patron stating subsequently that hi aie only made two mistakes in his life, 
the first being in connection with the drafting of a deed, and the second in 
leaving his service. The latter event took place in 1860, at which time Mr. 
Morton entered the service of the Scottish Provident Institution through the 
offices of his employer. After nine years of subordinate service in the 
ish Provident Tastitution, he was appoi its secretary, in which 

capacity he continued till the date of his death. The rapid growth of an 
institution like the Scottish Provident is apt to be ascri to the man 
alone. The truth is that all connected with its management contribute to its 
success; and to Mr. Morton much is due for the impetus which he gave it in 
many directions. He had a special aptitude for business, a most ready and 
retentive memory ; for facts forgotten by many came at once to his finger-tips, 
and he had a great power of despatching work. He wasalso very Ps r with 
all the agents and the ral public. ith him there was no fussing about_ 
to find out other peop ’s opinions before he expressed his ; he made. up. his 
mind independently of others ; and so well balanced was his mind, and so cool* 
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his judgment, that his decisions commanded respect by their eminent fairness. 
During the lengthened tour last year of Mr. Watson, the joint secretary, to the 
Antipodes, and during the—for some time—intermittent attendance of the 
manager, Mr. Watson, sen., Mr. Morton carried on alone the duties of the 
management depriving himself of his much-needed summer holiday. He 
himself was then far from well; but, as one of the directors remarked, he did 
his work most uncomplainingly, and he liked work, and was always at home 
in it. During last summer he went through an immense amount of work ; and, 
as he himself said, he wondered how he was able to get through it all. But he 
did, until the end came, as come it will to us all. He had a splendid knowledge 
of investments, and the good “ placing’? and surveillance of sums lent is by 
no means the least important part of insurance duties. Those who consulted 
him as to investments knew how valuable a counsellor he was. In private 
life his friends found him one of the warmest-hearted men one could meet, and 
the most even-tempered. The boys in his office he treated as civilly and 
deferentially as he did everyone, without exception, with whom he came into 
contact. He was equal allround. He surveyed things from a large-minded 
= view, and was incapable of making enemies. The private acts of 

mevolence which he did were “legion,” but he was not one to proclaim his 
benefactions, which will live long after him in the memory of those whom he 
has befriended. He was not old when he died. 


‘The good die first, 
But they whose hearts are dry as summer dust 
Burn to the socket.” 
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Queen's Beno# Division.—January, from the Times. 
Charge of Blackmailing by Journalists. 
THE QUEEN v. MARKS AND OTHERS, 


Tue Lord Chief Justice summed up on January 20th. He was glad, he 
said, that they had come to the last stage of the case, and that they would 
have to determine it, as they had be a very close and intelligent 
attention to it, and it would depend upon the view they took of the 
testimony of the witnesses. The indictment was elaborate, and contained 
twenty counts, sixteen of which had to do with acts of criminality, the 
last four being for conspiracy, which rested upon conspiring to do the acts 
charged in the others. The defendants were indicted, first, for threatening 
to publish a libel, with intent to extort money, and for threatening to 
publish something with the same intent, and then with offering to abstain 
from publishing a libel, or something, against the prosecutors, the other 
counts varying the charge ; and then came counts for conspiring to commit 
these offences. Now, as to the first sixteen counts, the acts and words of 
each individual were evidence against’ him and not against any othe 

unless they were participators, as where one-acted for another, or two acted 
together. Subject to that, where the acts were not joint, the acts or words 
of one defendant were evidence .only as against him. Thus Marks and 
Marix were charged with threatening to publish a libel, and they were 
mixed up together ; the evidence would not necessarily affect Woolf. 
Therefore, as to these sixteen counts, unless the act committed was joint, the 
evidence against one would not be evidence against the others, and the 
jury would attend to this. Primd facie they must be careful to see if the 
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evidence affected all the defendants or only one or more of them, Now, 
upon these sixteen counts as to Marix, it seemed to him that there was 
little evidence against him individually as to threatening to publish or 
offering to abstain from publishing. Marix appeared to have represented 
himself, not as a person who was in a position to publish, but rather as 
someone who might try to get £500 to prevent further publications 
hostile to the company ; and as to Marks and Woolf, there was very little 
evidence against them, except as to the remarkable statement by Bebro—as 
to the interview on the evening of the 14th of October. Up to that time 
there was no direct evidence against them. As to the offence of threatening, 
&c., each person being liable only for his own acts or on his own statements, 
any statement made y Marix would not be admissible, and, striking out his 
statement, there would be noevidence against them except Bebro’s statement, 
and, therefore, up to that there was little evidence against any of the defen- 
dants. No doubt, therefore, the statement of Bebro was most important. 
Now, as to this, it was to be observed there must be always some small 
contradictions ; but if they found some important matter not to be got 
over, then a statement would not be reliable. Now, there was this most 
remarkable fact. about it, that in that paper there was a statement as to 
what was going to appear next day in the age The whole of 
Bebro’s statement was somewhat coloured, but he did not think it was 
open to the construction’ that Oceanas were to be substituted for the 

ystal Reef Company. It looked as if written as it occurred. And 
there was that statement as to the Oceanas, and he could not imagine how 
Bebro could know that “Océanas were to be mentioned in the article unless 
Marks and Woolf had told him so. That was very difficult to understand ; 
how Bebro could have known anything about an article not to be published 
until next morning, unless they had told him so. That was most important 
as to the question whether such an interview had taken place, and such an 
arrangement had been made. To his mind before the jury could dismiss 
the case on these charges, they must consider this as very cogent evidence 
that on the 14th of October the defendants were threatening to publish, or 
offering to abstain from publishing, some articles against the company. 
There was certainly a strong confirmation of Bebro’s statement in that 
fact—that is, as against Marks and Woolf. The charges in the indictment 
stopped at the 14th, and the informations were sworn upon that, and what 
took place on the next day was not part of the charge, though it might be 
material, as throwing light upon what had preceded it. Then as to the 
latter counts which were based on a conspiracy, they charged the defen- 
dants with mee | to do that which the former counts charged them 
with having done. The gist of a charge of conspiracy was in the combin« 
ation of two or more to do an unlawful act. Upon an indictment for 
conspiracy the conspiracy to do the thing was the offence, not the doing 
of it, Men might be convicted of the conspiracy though nothing was done 
in furtherance of it. And a conspiracy to do such things as were charged 
here would undoubtedly be criminal. And as to evidence, the law was 
somewhat subtle and difficult to apply. The point to be made out being 
the conspiracy, that must be made out before the acts or words of one 
could be evidence against the others. But then evidence might be given 
of “overt acts” of a conspiracy, and then, when the conspiracy was made 
out, the acts of one might be evidence against the others, and there was 
often great difficulty in working this out. Evidence was admissible as to 
the existence of the conspiracy, though not in itself evidence against some 
of the defendants of acts by them. If the jury thought there was evidence 
of a combination of these defendants or any two of them to commit such 
acts as were charged, then the acts or words of one of them would be 
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evidence against the other or the others. Care must be taken to distinguish 
as to each, for, being indicted for conspiracy, one could not be called as 
witness for the others. Such was the law, and the evidence therefore 
required careful consideration. He agreed with the Solicitor-General that 
the inability to be examined as a witness was not vere a disadvantage 
to the accused, and it was by no means clear that it would be an advantage 
to them if they could be called. At the same time it was an important 
thing to be borne in mind that in this case Bebro and Rogers could be 
called, and Marks and Marix could not be called as witnesses. This was a 
case in which persons were admittedly large speculators in concerns as to 
which there could be no certainty, hardly to be distinguished from gambling 
in mines or similar concerns, and therefore it was important to allow o: 
free discussion of them. It was impossible to feel any.sympathy with 
them ; indeed, one could not but observe that they were likely, misled 
perhaps by sanguine expectations, to do enormous aauregr a Ia they were 
not entitled to any sympathy ; but if people were such fools as to go and 
gamble in such concerns, and got bitten, really they were not. more objects 
of sympathy than the others. Yet there was a great deal of foolish 
language used about the duties” of journalists, who had no more 
“duties” than others of the public, and when they undertook to “expose” 
schemes they entered on self-imposed duties. They were pursuing a 
vocation open to them, that-was all, and it had no particular sanction ; and 
if they pursued this fancied “duty” of protecting the public from 
imposition, they must do it at their own risk and within the limits of law. 
In the present case it appeared that two of the defendants, Marks and 
- Woolf, set up @ paper and attacked certain mines. But they must not 
violate the law, and if they did they must take the consequences. And if 
these self-constituted censors prostituted their papers to dishonest purposes, 
ready to “ puff ” dishonest schemes for the sake of money, then their own 
denunciations-returned upon themselves with tenfold force ; and, therefore, 
if this were a case of blackmailing, it did not matter that Bebro had been 
mixed up with other concerns which were failures. A dishonest journalist 
had no right to take him by the throat and say, “ Unless you pay me £500 
I will expose you.’ Nothing could be worse. It was, in truth, a case of 
Pharisees levying blackmail—the worst possible case of the kind. The 
jury must consider, therefore, whether in fact the charge of blackmailing 
was made out. Little was known about the defendants, nothing about 
Marks or Woolf, and as to Marix, that he was an advertisement agent 
connected with the Financial Times, and that Mr. Grant, of the Financial 
Times, was acquainted with him, and when he went away left him to 
transact his business. Mr. Rogers certainly thought Mr. Grant a person to 
be dealt with in a friendly way, for he wrote to him a letter as to under- 
writing shares :—*I would suggest offering 15 per cent. in cash and shares ; 
at any rate, make the best arrangement you can”—that is, with the 
Financial News. When Grant went away, he left that with Marix, which 
seemed to imply that he thought him a respectable man. Mr. Bebro also 
considered him respectable, for he wrote a letter stating that “Mr. Marix 
is to arrange the advertisements in the Financial News, and I want them 
paid down, as it is good policy,.for they are. giving us good notices.” 
ese letters seemed to show that Marix was a respectable man. .These 
were the three defendants. The prosecution was substantially that of 
Bebro, though, no doubt, Ablett and Fenton were to help to pay. Now, 
what was known of Ablett? If ever a man had speculated as to mines, 
he was the man! He had come over here from Africa to refloat the mine, 
the shares being unsaleable, and not a shilling of capital remaining. 
Immense potentiality of wealth, no doubt, but all beneath the soil. :Then 
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the new company was floated on a capital of £90,000, and he took 5,000 
shares. It was a pure speculation ; he was one of the original speculators, 
and formed a syndicate to resell to the new oe ea which he was a 
shareholder (so that he sold to himself). And then there was a Mr. 
Fenton, who got £2,500, and who was not called as a witness, though he 
had not taken an active part. Then there was Mr. Marcus Bebro, of whom 
the jury must form their judgment. He seemed to have had, since 1883, 
forty-five petitions in bankruptcy against him ; and he was a financial 
agent, though he did not seem to have much finance ; but he dealt on a 
most magnificent scale with tg Spe and companies, and had had to do 
with many companies ; in fact, he dealt in companies ; and the jury knew, 
as men of the world, what that meant. No doubt he was a man who 
would not err on the side of extreme fastidiousness ; but though he hated 
Harry Marks, it did not appear that he had any particular aversion to 
Claude Marks, but it was suggested that his hatred extended to the brother 
and the brother’s partner, Woolf. This being the state of things when it 
was a question of probabilities, Bebro being really the prosecutor, the jury 
must consider—there was Bebro on one side and the defendants on the 
other, against whom nothing was known, whereas a good deal was known 
against Bebro ; and the jury must judge between them. There were also 
some parts of Bebro’s story so strange and apparently incredible that they 
would consider whether his evidence was reliable. His story was told 
substantially by several witnesses—principally Rogers and his clerk, 
Roberts, and Bebro. The clerk said on October 10 Marix came to see Mr. 
Rogers, and he made a note of his call. “On Monday, the 14th, I was 
late in the office, and Mr. Rogers was there, and Bebro came in and was 
writing on the draft paper (Bebro’s written statement). On the 15th, [ 
went to the office and saw Bebro and Outram enter the Mining Record 
office, and I waited about ten minutes, and then Bebro came out and spoke 
and the officer went in. I first heard of the prosecution on the morning o: 

Saturday, October 12. The informations were prepared on Tuesday, 
October 15. . . Outram wanted to go in and arrest them at once 


but it was desired to see if they would take the money ; if so, they would 
be arrested. I saw the boy with the soda-water, and almost immediately 


after the officer went in.” That was the statement of the clerk as to 
getting the money. After the informations were sworn, Mr. Rogers, it 
appeared, did not approve of it, and probably now regretted taking part in 
it. The informations were sworn, the warrants hed been obtained, and 
wy should he have lent himself to such a trick? The case was complete 
without it ; or, if not, that was not the way to strengthen it. No doubt it 
was be per to get the defendants to take the money, as showing that 
they intended to extort it; whereas, if they had threatened to kick 
Bebro out, it was in their favour. But if the story told by Bebro was not 
credited, it, of course, affected the value of his testimony, as it rested on his 
testimony alone. Mr. Rogers gave his account of his interview with 
Marix, and said he had dwelt on the merits of the company, and that 
Marix said no doubt the property was all right, but that there would be a 
series of articles against the company unless Marks was squared, and that 
then he said to Marix, “ What do you want?” (so that he knew what 
erating a financial paper meant), and that Marix said “ Marks requires 
£500, part in cash and part in shares,” and that he had better see Marks ; 
and then Mr. Rogers said he had a conference with counsel. Then came 
the two interviews with Marix at Brighton ; ‘and as to the fact that those 
interviews took ag there appeared to be no doubt. And, if so, and if 
Marix was seen y Bebro, and then by Bebro and Rogers, what did they 
sé him about? It was quite plain that something of the nature suggested 
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by the prosecution did really take place. Now, did it take place with the 
assent of Marks and Woolf? If not, then th “= not be liable, Marix 
only acting for himself. Then he could not be guilty of conspiring with 
them. But as to whether there had been a previous arrangement between 
them, the jury must exercise their judgment ; and if there had been such an 
arrangement, then there would be evidence of the conspiracy. What was 
the reasonable probability of the case under all the circumstances? Marix 
was stated to have said, “ If you are not prepared to pay the £500, you must 
take the consequences.”” And then came the interview between Bebro and 
Marks and Woolf, on the Monday evening, as to which so much depended 
on Bebro’s testimony. Slight discrepancies were not material. If Bebro 
twice went to their office, and on his coming back at once wrote out that 
statement, it was plain that they were parties to the transaction. The mere 
receipt of the money would not be nec ; it would be plain that they 
were guilty of conspiring to obtain money by threats to publish, or offers 
to abstain from publishing. Did they agree to demand and receive £500 
with that object? That it was in gold was a circumstance not to be lost 
sight of, as it could not be traced, as notes might be. The question was for 
the jury to consider. He could not himself get over the fact that Bebro’s 
statement, written that night, showed a knowledge of an article which 
appeared next day about the Oceana Company. It was also a curious and 
remarkable fact that £500 in gold was undoubtedly obtained, and according 
to Bebro these defendants stipulated for gold, and it was obtained 
ap tly with some difficulty, and against the opinion of counsel and 
pg The defendants denied this, and denied Bebro’s account in 
substance. But there were some other circumstances to consider—the 
incidents of the key, the glass of water, &c. There was also the fact that 
the boy went in twice, and did not appear to have seen the gold or found the 
door locked. Bebro swore the door was locked, and also that a chair was 
laced against it. Why, if the door was locked? The Solicitor-General 
suggested that he supposed that Bebro had locked the door and, finding 
that there was no key, put the chair against it. But then the boy went in 
twice and found no chair against the door. These were circumstances for 
the jury to consider ; and undoubtedly there were difficulties to be got over. 
There was, however, this fact, that Bebro suggested to the sergeant next 
door that the door was locked, and the sergeant could not say it was. The 
sergeant had given his evidence in a very straightforward manner, and it 
appeared that Bebro said, “ That is Mr. Marks, that is Mr. Woolf, and there 
is the gold.” Then, at the moment, Marks said, “I knew this was a plant,” 
and he wrote to his solicitor in the same terms, that ‘‘ Bebro had tried a 
pet upon him.” It might not be much, but so far as it went it seemed 
ond fide, written in haste and at the moment. The jury must form their 
judgment on the evidence under all these circumstances. He should rejoice 
if they were able to come to the conclusion that the defendants were not 
guilty. But it was an ordinary criminal case and to be dealt with as such. 
n a criminal case the defendants were entitled to be found not guilty if 
the prosecutors did not prove the case ; and the jury must be satisfied that 
the defendants were, one or more of them, guilty separately on the first 
sixteen counts, or that two or more of them were guilty on the latter 
counts for a conspiracy. They would now consider their verdict. 

The jury desired to retire to consider their verdict, and about five 
minutes to four retired for the purpose. In about half an hour, the Lord 
Chief Justice came into Court and said if the jury should find the defen- 
dants guilty he should not pass sentence now, as perhaps they would wish 
to file affidavits. (Their counsel said they would.) Then he would postpone 
sentence for a few days. The jury, in the meantime, had apparently sent 
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for the officer, who, after going to their room, came back and made a 
communication to the Lord Chief Justice, who directed the usher to go to 
the jury with some message. They came back into Court, and ' 

The Lord Chief Justice addressed them in these terms :—You desire to 
know, as I understand, whether you can give separate verdicts as to the 
different defendants. Certainly you may give separate verdicts as to 
different. defendants on any of the first sixteen counts, which charge 
separate acts ; but not as to the last four counts, which charge a conspiracy, 
as a man cannot conspire with himself, but you may, as to these, find any 
two of three.defendants guilty and not the third. His lordship then 
handed the jury an. abstract, without technicalities, of the counts of the 
indictment, again explaining to.them that on any of the first sixteen 
counts ‘they might find any one of the defendants guilty, and that on the 
last four they might find any two guilty. 

The jury again retired, taking the abstract with them, but returned, 
stating that there was no chance of their agreeing. They were discharged, 
and the case dropped. 


QuzeEn’s Brenoz. 
' Fagge v. “ The Financial News.” 


An action was commenced on January 21st, before Mr. Baron Huddleston 
and a jal jury, in which the editor, proprietors, publishers and printers 
of the Financial’ News were the defendants: The action was one of libel 
for attacks in a series of. articles called the “ Spiders’ Web” and the 
“ Wasps’ Nest,” extending from July, 1887, to March, 1888, and imputing 
to the plaintiff, who is a stock and share-broker, and secretary” of the 
Northern Transvaal Gold Mining Company, complicity in an alleged bogus 
company with this title. On the 30th September, 1887, defendants wrote 
as follows :— 

“The late secretary of the bogus Northern Transvaal Gold Mining 
Company, the chef d’euvre of Mr. CO. W. Perryman, alias Burchell, alias 
Morris, Stewart and Co., has started in business as Fagge and Co., stock- 
brokers, From what we know of Mr. Fagge’s previous firancial operations, 
we should be inclined to think that Mr. Fagge is just the sort of stock- 
broker to avoid. Under the style and description of Fagge and Co, he 
might possibly escape recognition, and hence this note of warning. Let 
the experience of the victims of Perryman, alias Burchell, alias Morris, 
Stewart and Co., with that person in the Northern Transvaal scheme stand 
between the public and Perryman’s Fagge.” 

In defence, the defendants pleaded a justification, and denied the alleged 
innuendoes. Mr. Bucknill, Q.C., Mr. Moyses and Mr. Garland appeared for 
the plaintiff; and Sir Charles Russell, Q.C., Mr. R. T. Reid and Mr. Lionel 
Hart were counsel for the defendants. After evidence had been given, the 
witnesses being sharply cross-examined by Sir Charles Russell, 

Mr. Baron Huddleston summed up, and explained to the jury what a 
libel mR. eee written and published calculated to hold a man up to 
contumely and contempt, or calculated to disparage him in the eyes of his 
fellows. That was for the jury, and if the statements were true it was no 
libel. For the old saying, “The greater the truth, the greater the libel,” 
only applied to criminal cases, as it was thought the more true things you 
said against a man the more likely it was he would commit an assault. 
This did not apply to civil cases. The great question would be, What was 
the nature of this company? Was it a bogus company—in plain English, 
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a swindle—surrounded with such a cloud of suspicion as to leave little 
~~ on their minds? It had been said they should see Perryman in 

e box. 

Mr, Bucknill said he respectfully dissented ; he had not so promised. 

His Lordship said that if that was so he was exonerated from any 
censure, as he had conducted his case, as he always did, with great fairness. 
However, the plaintiff had not called Perryman, against whom the attacks 
were mainly directed, nor were the defendants bound to call him. It was 
the business of a man conducting a financial paper to put facts before the 
public ; but he was not to lash promiscuously anyone he came across, nor 
to attack everybody. It was hardly proved that any such poten existed. 
Where were the directors, apparently respectable men? What proof 
beyond letters was there of the substantiality of Worthin ? Nor. had- 
the handwriting been proved. Could they accept the clerk’s hazy account 
of it? No one had mi called to tell them who Burchell and Co. or 
Morris, Stewart and Co. were, if these people existed at all. It was idle to 
say, with the number of clerks, attendants, and neighbours about, that they 
could not be identified if there were any such people. Then as to the 
finance of the Northern Transvaal Mining Company, it was proved that 
they had received some £2,485. 17s., and of this some £1,502. 10s. had been 
traced through the bank to Perryman’s hands. Fagge said that this was 
for “preliminary expenses,” and produced a receipt from Perryman for 
£902 for these purposes. One would have expected some accounts of these 
matters ; but none were produced of this expenditure. And of the sum 
subscribed, a balance of £19. 17s. was unaccounted for, nor did they really 
know what had become of the money ; and the plaintiff said the present 
balance of the company was under a soverei Next as to the title deeds 


of the company, The first document of title gee was in May, 1887, 


while the company was brought out in December, 1886 ; so that when it 
was formed it would seem as if they had no real title to this property. 
This, however, might be explained, and was not perhaps a matter of very 
serious import. The defendants, in order to justify their plea, were bound 
to connect the plaintiff with all these malpractices. As to the matter of 
the false statutory déclaration made by the plaintiff, it was said that he 
was not so much to blame, as he did it at the direction of his board. But 
no man with any self-respect would deliberately state what was untrue 
simply because somebody else told him to do so. Now he did see in the 
minute book an entry of March 2, 1887, some time before the declaration 
of March 28, that the price of the purchase money was to be fixed at £500, 
“if Mr. Worthington approved.” The plaintiff said, but he oe learned 
Baron) did not believe it, that it was usual in the City of London to state 
what was not true in commercial matters. Where was the figure, £500, 
obtained from ? They knew that the property had been purchased by the 
so-called Worthington for £150 from a Boer. Now this declaration was a 
very solemn act, and here was the plaintiff admitting he had never paid a 
penny of the money, that he had not bought the property, and that £500 
was not its value. Here was what he said in it; it was a very grave 
matter :— 

“TJ, the undersigned, Fk, Wm. Fagge, secretary of the Northern Trans- 
vaal Gold Mining Company, Limited, of Albert Buildings, Queen Victoria 
Street, in the City of London, do solemnly and sincerely declare that the 
sum of £500 sterling is the full and entire purchase amount paid by me on 
behalf of the Northern Transvaal Gold Mining Company for a certain farm 
called the Gala Kagas Stroom, or Poort, in the district of Waterberg ; and 
I further declare that I bought the said farm of Robert Edgar Worthington 
on the 23rd of March, 1887, and not before ; and, further, that I am the only 
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person to whom the said farm was sold, All this I solemnly declare with- 
out any reservation whatever, and 1 make this solemn declaration 
conscientiously, believing the same to be true, and by virtue of the 
porns of the Statutory Declaration Act, 1835. Dated 28th day of 
arch, 1887, before Sir Reginald Hanson, Lord Mayor.’’ 

In all these transactions was the plaintiff what is called a “confederate,” 
and a party to the imposition? Or was he an innocent party, though 
mixed up with the business matters? The case, then, divided itself into 
three parts. . (1) Was this company a one, and practically a swindle, 
and was the plaintiff cognizant of it? If they thought he was, then there 
would be a verdict for the defendants on that issue, as they had 
satisfactorily made out their justification. Then, again, if he was not 
aware of it, they would find for the plaintiff, with such damages as they 
thought reasonable. But however justified the defendants might be in 
exposing a swindle, they had no right to attack parties unreasonably. about 
other matters. (2) As to accusations about Archdeacon Dunbar, a some- 
what eccentric person ; and (3) the reflections on the plaintiff in. his 
business as.stock-broker, were they true? As to the archdeacon’s matters, 
what was the meaning of the paragraphs declared on? He could not see 
that it was any reflection to’ say of the plaintiff or anyone that they had 
appeared as a witness in the divorce court. But did the defendants intend 
to impute to the plaintiff that he had misappropriated the money at Arch- 
deacon Dunbar’s church ; was that the insinuation made? If they thought 
that was the meaning conveyed thereby to common persons, then it was 
actionable unless proved to be true. But was it so? Mr. Fagge said it 
was untrue, and he was uncontradicted on the matter ; if that was believed, 
then the plaintiff was entitled to recover damages on that head. Then as 
to his-business as a broker. Many honourable men carried on business as 
outside brokers ; and the plaintiff said he had to take to stock-broking when 
the company with which he was connected failed. If there was a reflec- 
tion on his conduct in that capacity, and the libels were not proved, then 
that was actionable. Did they say of the plaintiff that his conduct was 
such that he was not fit to be trusted with money? If so, had they proved 
it? As to damages, the imputations were no doubt serious ; ok if they 
were not proved, the plaintiff was entitled to have substantial damages 
awarded to him. They might think that the defendants as to heads 2 and 
3, Archdeacon Dunbar’s matter and the stock-broker’s business, had failed 
to prove their justification. They, might say, as to the first head, that the 
defendants, from a so-called sense of uty, had a right to expose a swindle 
and a fraud, yet they, as censors of public morality, had no right to libel 
their neighbours. And if they were adyvorse to the plaintiff on the first 
issue, they might take it into their consideration when assessing the 
damages, if any, on the other head or heads ; that is to say, if they thought 
the plaintiff had not been quite straight in the company’s transactions. In 
all matters it was greatly to the advantage of a judge that he had 
the help of twelve men who put their heads together, and considered the 
matter in all its bearings. The questions would be :—1. Was the Northern 
Transvaal Gold Mining Company a bogus company and a swindle, and did 
the plaintiff know it to be so? 2. Had the defendants made out a justifica- 
tion as to the alle malversation of money by the plaintiff as to 
Archdeacon Dunbar’s church? 3. Had the defendants made out their 
justification as to plaintiff’s conduct in his business as a stock-broker ? The 
jury would say what amount of damages, if any, the plaintiff was entitled 
to on any or all of the above heads. Their discretion was practically 
unlimited, from the smallest coin in the realm up to a very large sum. 

' The jury found that :—As to question 1, the company was a hogne 
company and a swindle, and the plaintiff knew it ; and on this a verdict 





Alliance Bank. 261 


for the defendants. As to question 2, a verdict for the plaintiff, with £50 
damages. As to question 3, a verdict for the plaintiff, with £5 damages. 

oe L. Hart: Will your lordship on this deprive the plaintiff of his 
costs 

Mr. Baron Huddleston: Oh, dear no. You are entitled to your costs on 
the first issue. There is no justification for the last two heads of the libels. 
The defendants were led to attack the private character of the plaintiff, 
carried away by the other matters which they had heard in reference to the 
mining company. There will bea verdict and judgment entered accordingly, 
with costs, and a certificate for a special jury. : 


wn 
sag 





Beport of Banh, ke., Weetings. 


ALLIANOE BANK, LIMITED. 


Tus directors have to report that the net profits of the bank for the past half- 
year, after making deductions for interest on deposit accounts, current expenses 
(including subscription to Life Insurance Fund), bad and doubtful debts, and 
rebate on bills not yet due, amount to £38,885. 12s. 8d., which, added to 
$8,872. 10s. 7d., the balance brought forward from the previous half-year, 
makes a total of £47,758. 3s. 8d. now to be disposed of. Out of this sum it is 
recommended that £28,000 be appropriated to the payment of a dividend at the 
rate of 7 per cent. per annum, free of income-tax; that £10,000 be added to 
reserve fund, which will then amount to £265,000: that £610 be placed to the 
credit of redemption of premises fund, and in reduction of furniture account ; 
and that the remainder, £9,148. 3s. 3d., be carried forward to the credit of the 
next account. 
By order of the Board, 
Tuos. J. Scort, Secretary. 
Bartholomew Lane, E.O., 
14th January, 1890. 


Balance-sheet 31st December, 1889. 


Dr. 
Capital—80,000 shares at £25 each, £2,000,000; paid up 

me £10 pershare . . : . ° ty . £800,000 .0 
Reserve fund . ° ° . ° ° ° . 255,000 0 
Amount due to customers on current and deposit accounts, 

circular notes,&.. . . . « « « « 4,967,664 18 
Acceptances Fr : . " i ; ° ‘ 891,591 19 
Liabilities by endorsement on foreign bills sold Li a 2,419 17 
Redemption of premises fund . J ¢ ¢ ‘ e 1,809 4 10 
Rebate account . wo iege, sw by x ‘ ef iow 7,448 17 9 
Amount brought forward 30th June, 1889, £8,872. 10s. 7d. 

balance, being net profit for past half-year £38,885. 12s. 8d. 47,768 3 3 


£6,973,693 1 0 
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Cath in hand, and at Bank of England, £491,599. 5s. 8d.; 

cash lent at call £900,000 e ° . $1,391,599 6 
Investments (of which £180,235 38. 6d. are in securities of 

and teed by the British Government) oe : 368,402 10 
Bills discounted, £1,104,503. 15s. 11d.; sae advances, 

&o., £3,141,665. 98. 9d. ° ° Tay ° 4,246,169 65 
Liabilities of customers for acce tances, as per P 891,591 19 
Liabilities of customers for pots ansomtond eg on foreign is 

negotiated, as per contra et oe ; 2,419 17 
Bank premises, iture and fixtures - A adn ~ 73,510 3 


£6,978,693 1 0 
eee Lee 


Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses, including rent, taxes, salaries, directors’ 
remuneration, life insurance, income-tax, &e. &e. ° $28,960 16 11 
Rebate on bills discounted, not yetdue . 7,448 17 9 
Net profit, p ed to be appropriated as “follows :— 
Dividend of 7s. per share on 80,000 shares, £28,000 ; 
amount placed to reserve fund £10, 000 ; redemption of 
— 8 fund, &c. £610; balance carried to profit and 
08s new acount, £9,148. 8s. 8%. Cte . . é 47,758 3 38 
$84,167 17 11 
Eecencceeeend 


Baicnoe brought forward 30th June, 1889 . e $8,872 10 7 
Gross profits for the past half-year, after payment of 
interest on deposit accounts, and making provision for bad 
bts > > - . . . . 755295 7 4 


£84,167 17 11 


Balance brought down, £9,148. 3s. 3d. 


Dr. RESERVE FUND. 
Balance 30th June, 1889, £265,000; amount transferred 
from profit and loss account 8lat December, 1889 £10,000 £265,000 0 0 


We have examined the foregoing accounts in detail, with the books and 
vouchers of the bank, and find them to be properly drawn up so as to exhibit a 
true and correct view of the state of the ‘bank’s affairs. Furthe:, we have 
ascertained by actual enumeration the correctness of the items of cash and bills 
of exchange in hand, and have inspected the securities representing the bank’s 
own investments in Government Stocks, &c., and also those held on account of 
advances and loans, as well as those belonging to customers, and we find them 
to be in due accordance with the books and accounts of the bank. 

. Tos. A. WELTON, 
2 von Jones & Co.) aid 
° . 9 
(Turquand, Youngs & Oo.) 


The Right Hon. Sir Lyon Playfair, M.P., presided at the meeting, and in 
moving the adoption of t —— referred with gratification. to the improve- 
ment in trade, and observed that there was no reason to doubt that the 
improvement would be maintained, unless interfered with by labour difficulties. 
At the same time there had been considerable alterations in the value of money, 
and all banks had had to act with caution. He congratulated the shareholders 
on the state of their accounts. The great test of a bank’s credit was the amount 
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of the current and deposit accounts, and in their case that item had increased by 
£641,000 in the past year, while since 1885 their current and deposit accounts 
had increased by £2,000,000. The reserve fund had been augmented since 
1887 by £30,000, and if they approve the report and accounts on that occasion 
this fund would amount to £265,000. The bank premises account at the end 
of 1888 stood at £51,000, whereas the amount now shown was £73,000. The 
cause of this increase was the additional accommodation which they had had to 
poor at their head offices and branches consequent on the growth of their 
usiness. New branches at Clapham and Notting-hill had been opened. The 
branches generally, excepting these two, were self-supporting, while those 
which had been established for some time were giving a fear t to the bank. 
The gross profits in the half-year had been £75,295, and r deducting the 
interest paid to depositors and current expenses, and providing for and 
doubtful debts and rebate, there remained a balance of £47,758, including the 
balance of £8,872 brought forward. The directors had been unanimous in 
recommending that the dividend should be maintained at the same rate as was 
id last year—7 per cent. per annum. With only two exceptions all the 
mdon banks had considered it advisable in the present state of the money 
market to maintain and not increase their dividends. The addition which the 
directors now proposed to make to the reserve fund was £10,000. At the last 
meeting some of the shareholders appeared think that the reserve fund should 
not be increased so rapidly, and that a higher rate of dividend should be paid, 
That however was not the general sense of the meeting. Mr. William Dunn 
having seconded the motion, Mr. Jackson maintained that the reserve fund was 
not a real reserve, or it would be set aside to meet contingencies. He also 
desired to know what limit the amount was to reach, whether it was made a 
real reserve fund or not, If the accumulations were to goon indefinitely the 
shareholders could not hope for an increase in the dividend. The chairman, in 
reply, stated that, as he had often said before, the reserve fund was not used in 
the ordinary operations of the bank, but formed a of the investments, which 
stood at £268,000, and which yielded considerably less interest than the bank 
obtained by its operations. He could not possibly say what limit should be 
put to the reserve fund ; it would depend on the growth of their business. If 
the business increased the public would expect them to have a larger reserve. 
As far as he understood the general — the shareholders, it was one of 
satisfaction at the steady progress of the bank. The greatest care was taken 
with reference to the aeekes, the exact position of which was known to 
them. Only two of them were not paying, but they had only been opened a 
few weeks. So far as their experience had gone, the branches had been a source’ 
of considerable strength to the a and had been one of the means of increas- 
ing so largely their current and deposit accounts. 


BANK OF WHITEHAVEN, LIMITED. 


Tux directors beg to submit to the shareholders their report for the year ended 
31st December, 1889. Including the balance, £520. 15s., brought from the: 31st 
December, 1888, and after deducting current expenditure, payment of income- 
tax, writing off from the bank property account, £44. 17s. 10d., and transferring 
£100 to the bank buildings redemption fund, which will make the value of the 
bank property to stand at £7,000, and making provision for bad and doubtful 
debts, the profits for the past year amount to £10,571. 10s. 1ld. The interim 
dividend, at the rate. of 10 per cent. per annum, paid on the 26th July last, 
absorbed £4,926. 10s., leaving at present available, £5,645. 0s. 11d. This sum 
the directors now recommend should be appropriated by payment of a dividend 
for the half-year at the rate of 10 per cent. per annum, which will absorb 
£4,926. 10s., and leave the sum of £718. 10s. 11d. to be carried tothe profit and 
loss account of the present year. 
Joun Wenstsr, Chairman. 


18* 








264 Birmingham and Midland Bank. 
on ee 31st December, 1889. 


Capital, 9,853 £30 eet on her of which 10 ane? is | 
paid’ ~ $98,580 


~ igh» “ 0 
Reserved surplus fand . : ' . . = 90,000 0 
Bank buildings redemption fond. feds ising, b> 4,600 0 
Notes in circulation . . : ‘ ° - 18,610 0 
Short-dated drafts on London, &o. ‘ “ : 8,759 12 7 
Amount due on deposit, current and other acoounts : - 460, 392 7 6 
Balance of profit and loss account “ Se eas te oe 5,646 011 


£687,037 1 0 
———— 
ASSETS. 


Cash in bank, at head office and branches, and at call ¢ £67,164 10 9 
Government —-_ ublic bonds, railway debenture and 
preference stocks, loans on security at short notice, and 
other investments = 216,125 7 1 
— of exchange, advances on.current aceounts and special 
393,147 3 2 


Bank property ct Wiitchive cad bianchi goblagiinnlg 11,600 0 0 

£687,037 1. 0 

ee 

To the Shareholders of the Bank of Whitehaven, Limited, 

Gentlemen,—We beg to re that we have examined the accounts and 

balance-sheet of the bank for the half-year ending 31st December, 1889, and 

have ym ea oo the same as exhibiting a true and correct view of the state 

of the pany’s affairs as shown by the Company’s books, in conformity 
with the deed. of settlement, 


x 


We are, your obedient servants, 
Sreap, Tartor & Sreap, 
Chartered Accountants. 


BIRMINGHAM AND MIDLAND BANK, LIMITED. 


Tx directors have to report that the net profits for the year ending 31st 
December, 1889, after payment of all expenses and making provision for bad 
and doubtful debts, amount to £78,513. 12s. 4d., to which has to be added the 
balance of £2,522. 92. 11d. brought "forward from last year, making together a 
total available for distribution of £81,036. 2s, 3d., which the directors 
recommend to be appropriated as follows, viz. :—Interim dividend for half-year 
ending 30th June, 1889, at 15 per cent. per annum, £30,750; dividend to be 
paid 4 the rate of 15 percent. per annum for the half-year ending December 
31st, 1889, payable 21st January next, £30,750; reserve fund, £10,000; bank 
premince sblaingtine £5,000 ; income-tax paid for shareholders, 41, 637. 
10s.; balance a be carried forward to next account, £2,998. ‘128. 3d. 
Branches of the bank have been opened during the year at Knowle, Leicester, 
Northampton, —— (Birmingham), and Warstone Lane (Birmingham). 
The businesses of the Coventry Union Banking Tanitel”’ hee and the Leamington 
Priors and Warwickshire Banking Oompany, Limi oe rr 
one the years Both purchases have proved me wore temryt the 
Baby visional hem ae hae} been signed for the acquisition of the business of the 
Commercial Bank, Limited. If this ment be confirmed by the 
eaublen of that bank, the business will taken over as from the Ist 
instant. The directors have confidence in recommending the proposed 
as they believe it also will prove advantageous. Owing to the 
increase in the business of the bank, it has been resolved to make a further 
issue of now shares, at a premium of £20 per share, to al] shareholders who are 
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on the register on the’ Ist of March next, in the proportion of one new share 
for every nine shares, or one-ninth ofa new share for every share. The 
premium on this issue will be placed to the reserve fund. When the new 
shares have been allotted and paid-up, the capital-of the bank will amount to 
£500,000, and the reserve fund to £400,000. 

J. A. Omnistiz, Manager. 


Birmingham, 6th January, 1890. 


Balance-shest, 31st December, 1889. 
LIABILITIES. 


Dr. 
Capital paid-up, vis. : £12. 10s; per share on 32,800 shares 
eae ee ee Rhee t 
Reserve fund . e ° ° ° ° ° . A 290,000 0 
Dividend payable on 21st Ja , 1890 . ° fe x 30,750 0 
Balance of profit and loss account as below , ° 2,998 12 
Ourrent, deposit and other accounts . . 5 - 8,481,192 7 





$4,214,940 19 
ASSETS. 


Or. 
Oash in hand and at Bank of England, £181,088. 6s. 9d. ; 

money at call and at short notice, £257,302. 138.1d. . £438,390 19 10 
Investments :—British Government securities, Indian and 

Colonial Government stocks and bonds, Indian railway 

guaranteed Panag ys bassoon nag 4 Longe en 

preference an ntures, British corporation 

a gh wie erin Pod Cart | an 
Billsof exchange . eee = ce genicte 820,458 9 9 
Advances on current accounts and loans on security, 

$2,207,625. 5s. 2d.; promissory notes to the ~ 4 

$2,662, 168.4d. ‘ eos avics ig 9 2,210,281 1 6 
Bank premises, at head office and branches é 3 P 90,792 138 9 





$4,214,940 19 9 
—— 
zt Profit and Loss Account. for the Year ending 31st December, 1889. 


Interim dividend paid 24th July, 1889, being at the rate of 

16 cent. perannum . 5 FROST S Fes: -— $30,750 
Dividend payable 21st January, 1890, at 15 per cent. per 

annum . ‘ ‘ . é : . d . : 80,750 
Reservefund «.. ete 
Bank premises redemption fund . 
Income-tax paid for s olders 
Balance carried f 


e 

. 

. . . . 
. 


orward to next account ‘ . e 


£81,036 2 3 


Cr. 
Balance from 3ist December, 1888 . . ‘erga devine $2,622 9 11 
Net profits for the year ending 31st’ December, 1889, after 

providing for and doubtful debts , ° ° e 78,513 12 4 


£81,086 2 3 
Preece enero 


Faapx. Watney, Auditor, 
Chartered 


: Accountant, 
4th Jatiuary, 1890. 





266 


BIRMINGHAM DISTRIOT AND COUNTIES BANKING COMPANY, 
LIMITED. 


Tus directors have to report that after deducting current expenses (including 
the liquidation expenses connected with the Wolverhampton and Staffordshire 
Bank), rebate on bills not due, paying income-tax, and making provision for all 
bad and doubtful debts, the net profit for the past year amounts to £60,857. 14s. 
2d., to which must be added £2,658. 16s. 6d., the balance of last year’s profitand 
loss account, making a total of £63,516. 10s. 8d. for distribution. An interim 
dividend, at the rate of 10 per cent. per annum (free of income-tax), was paid 
on August last, and the directors recommend that a similar dividend be paid on 
the 1st February next, which payments will absorb £48,500, and leave a balance 
of £15,016. 10s. §¢. The directors, considering the expansion of the business 
of the bank, have decided that instead of announcing an increased dividend for 
the past year, it will be wiser policy to add to the “reserve surplus fund.” 
They have, therefore, out’ of the above balance, placed £10,000 to that fund, 
which will then amount to £285,000. They have also transferred £1,000 to the 
reduction of bank premises, in addition to £501. 14s. 4d. in redemption of leases 
holds, leaving a balance to be carried forward to next year’s profit and loss 
account of £3,514. 16s. 4d. During the past year a new branch has been opened 
at Walsall and three sub-branches in connection with the Birmingham office, 
which are found a convenience to the bank’s customers and justify the director’s 
expectations. 


' Balance-sheet, 31st December, 1889. 


LIABILITIES. 


Capital account :—121,250 shares, £4 pershare paid. . £485,000 0 0 
Reserve surplus fund . Pe ee eee ere ‘ 285,000 0 0 
Due on deposit, current and other accounts - «+ e 8,651,966 10 11 





£4,421,965 10 11 
——————eee— 
ASSETS. 
Bills of exchange e P ‘ a ° ° . ° $816,106 11 8 
Cash in hand, at Bank of England and atagents . . 618,063 0 6 
$385,000 consols, 24 per cents. Exchequer bonds, India and 
other government stocks, £375,780. 3s. 2d. ; £221,500 
colonial government bonds and railway stock and 
debentures, £232,408. 138. 3d.. ° ° ° ‘ . 608,188 16 
Freehold and leasehold estates and other securities . ‘ 59,288 12 
Bank premises, head office and branches, furniture, &c., 
£142,411. 12s, 9¢.—1less premises redemption fund, £7,101. 
Os. 6d. . ° . ° e e . . e . 135,310 12 3 
Loans on security and advances on currentandother accounts 2,285,017 17 7 


£4,421,965 10 11 


——— 





- Profit and Loss Account for the Year ending 31st December, 1889. 


Dividend paid ist August, 1889, at 4s. per share on 
121,250 shares ° P e ° ° . ‘ . 
Dividend payable 1st February, 1890, at 4s. per share on 
121,250 shares Py ° . ° ° . ° ° 
Leasehold premises‘redemption fund £300 and interest . 601 14 


$24,250 0 

24,250 0 
Reduction of bank ° ‘ ° 1,000 0 
Reserve surplus fund . ° ‘ ° > : ; 10,000 9 
Balance to next year’s profit and lossaccount .  . 8,514 16 


£63,616 10 8 


eoOoorno SO 
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Or. 
Balance of profit and loss account 31st December, 1888 . £2,658 16 6 
Net profit for the year ending 31st December, 1889 . . 60,857 14 2 


£63,516 10 8 


AvprTor’s REPoRT.—I have examined the bills of exchange on hand, ascer- 
tained the correctness of: the. cash balances, and. inspected. the securities 
representing the investments of the bank. I have also examined the foregoing 

ce-sheet and profit and loss account with the books and vouchers at the 
head office, and with the certified returns from each branch ; and I beg to report 
that, in my opinion, such accounts are properly drawn up so as to exhibit a true 
and correct view of the bank’s affairs as shewn by the booksand returns of the 


company, 
Watrze N. Fisuzr, Chartered Accountant, Auditor. 
Birmingham, January 8th, 1890. 


At the annual meeting, Mr. Walter Williams, who presided, said it was the 
first time that the Wolverhampton shareholders met the Birmingham 
shareholders. He moved the adoption of the report. Dr. Jackson said he 
hoped that when the reserve fund, which now amounted to £285,000, reached 
£300,000 the directors would add lessto it. The report was adopted. 


BRADFORD DISTRIOT BANK, LIMITED. 


Ir is gratifying to the directors to present the accompanying balance-sheet and 
statement of accounts to the 31st December last. From these it will be seen 
that, after payment of current expenses and making provision for bad debts, 
the profits amount to £16,226. 17s%., which, added to £8,683. 15s. 6d., the 
balance brought from last account, makes £24,910. 12s. 6d. Out of thisamount 
the directors recommend the payment of a dividend at the rate of 11 per cent. 
per annum, free of income-tax, which will require £16,383. 13s. 6d., and to 
carry forward £8,526. 19s. to next account. 
Henry Mason, Chairman. 


Bradford, 15th January, 1890. 


Balance-sheet, 31st December, 1889. 


“ LIABILITIES. 

Capital called up—vigz., £35 per share on 8,511 shares e £297,885 0 

Reserve fund . 3 . ; ° P ° ° ° 200,000 0 

Amount due to customers on current, deposit and other 
accounts . ° ‘ ° a ‘ ° e e 954,039 15 

Profit and loss,—balance of this account . ° . ° 24,910 12 


£1,476,835 8 
ASSETS. 


Cr. 
Oash and bills on hand, and with London agents and brokers 
at call, investments on debentures, &c. . 7 5 ‘ £497,139 10 10 
Amount due from customers on current accounts . . 961,578 14 11 
Bank premises and furnishings . : ° ° : 
Stampsonhand. . . + «+ « -« 


$1,476,835 8 3 
Se ____t 





268 Bradford Old Bank. 


Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses, viz., salaries, income-tax on profits, sta- 
tionery, director’s: "remuneration, &c., Bradford and 
Keighley £4,349 4 9 
Dividend account for payment of dividend of 38s. 6d. per 
share, being 11 per cent. per annum, £16,383. 13s. 6d. ; 
balance carried to profit weap ae account, £8,526. 
198. ; $ ? ak eR ies wes te 24,910 12 6 


£29,259 17 38 


Or. 
Balance on 30th June last . $8,683 15 6 
Interest, comission, &c. :—after ‘deducting ‘rebate on ‘undue 

bills, and making provision for baddebts . ° 20,576 1 9 


£29,259 17 8 


(Signed), §Hznny Mason, 
Moszs Borromizy, 
Jno. Hunny Want, 
Prince Surrx, Junr., . 


We have to report that we have examined the accounts of this company for 
the half-year ending 31st December, and find such accounts correct ; and that 
the balance-sheet represents the true state of its affairs, and all particulars 
required by the regulations of the company. 

J. A. Hussuron & Son, Auditors. 

Bradford, 15th January, 1890. 


BRADFORD OLD BANK, LIMITED. 


Tux directors submit to the shareholders the usual half-yearly balance-sheet. 
The profit for the half-year—provision having been made for bad and doubtful 
debts—amounts to £29,137. 13s, 7d., subject to deduction of £512. 6s. 2d, for 
income-tax, the net profit being £28, 625. 7s. 5d. When the balance of "£4,354. 
78. 9d. brought forward from last account is added, the sum to be dealt with by 
this meeting stands at £32,979. 15s. 2¢. The directors recommend the appro- 
priation of this sum as follows, viz :—to increase the reserve surplus fund (to 
£157,500), £2,500; payment of a dividend of £1. 2s. 6d. per share clear of in- 
come-tax on Sa Y, lst February next, £28,125.; leaving a balance to be 
carried forward to next half-year of £2,354. 15s. 2d. 

Atrrep Harris, Chairman. 

Joun Baiac, Vice-Chairman. 


Balanceesheet, 31st December, 1889. 


LIABILITIES. : 
Share capital :—25,000 shares of £50 each ; = £20 per 
Tn sade u ae M S ° ° ‘ p . £500,000 0 
: . 165,000 0 
Deposits, gg >. 5d. ; credit ‘balances on current 
accounts, drafts on London agents 49 $1,621,086, 11s. 2d. 2,565,272 13 
Unpaid dividends . é Fae ie te ° 767 2 
Rebate on bills . ~ 8,800 19 1 
Profit and loss account :—Balance from account to 30th ‘Jane, 
1889, £4,354. 7s. 9d.; profit this half-year, £29,137. 13s. 
7a.—less income-tax, £512, 6s. 2d,—£28,625. 7s. 5d. . + - 82,979 16 2 


oeonr O99 





$3,267,820 11 1 





Bristol and West. of England Bank. 


ASSETS, 
Cash at head office and branches, £102,092. 10s. 1d. ; money 
at call at London and other bankers, £174,595. 148. 10d. ; 
bills of exchange on hand, £682,486. 18s. 6d. - « $959,175 
Loans on stock and other securities . ° . ‘ 311,760 
Investments in railway debenture stock, consels, coloni 
vernment and other securities . . ° ° 228,200 
Advances on current accounts . ° . é e . 1,708,174 1 
Stamps on hand , ° ° ° ° . F ° * 668 10 li 
premises . ° > ; ° . ‘ ° 49,941 15 7 


$3,257,820 11 1 


——————— 
We have examined the above balance-sheet in detail with the books of the 
bank, and we certify it to be correct. We have counted the cash on hand at the 
head office and branches, and have minutely examined the bills of quasenge on 
hand ; and further, we have inspected the securities for the investments of the 
bank, and also those held for advances and loans, and have found them all to be in 
accordance with the books of the bank. In accordance with the articles of 
association of the company, we certify that in our opinion the above isa full and 
fair balance-sheet, and contains the particulars required by: the regulations of 
prose company, and exhibits a true and correct view of the state of the company’s 
rs. 


R. Mackay & Co., Auditors. . 





7th January, 1890. 


BRISTOL AND WEST OF ENGLAND BANK, LIMITED. 


Tux directors herewith submit to the shareholders a statement of the accounts 
of the bank for the twelve months.ending3ist December, 1889. The 10,000 
shares referred to in the last report have been duly taken up, making the 
present subscribed capital: of the bank £600,000, of -which £225,000 has been 
called up and paid. The sum of £65,178. 10s. 9d. received as premiums on 
this issue has been added to the reserve fund. After payment of all ch 

and expenses, including the cost of the new issue, and making provision 
for bad and doubtful debts, the net profit for the year is £21,857. 7s. 1d.; 
out of which an interim dividend at the rate of 10 per cent. per annum, 
amounting to £8,125, was declared in July last, leaving for present disposal 
£13,732. 7s. 1d. The directors recommend that from this sum £10,626 
should be appropriated to the payment of a dividend for the past half-year 
at the rate of 10 per cent. per annum, free of income-tax, that £1,000 
should be placed in reduction of bank premises account, and that the balance 
of £2,107. 7s. 1d. should be carried to the reserve fund, which will then be 
£117,607. 11s. 3d. During the year branches have been opened at Cheltenham, 
Pontypridd, and St. George’s, Bristol. 

Joun Gunn, Ohairman. 


Bank, Bristol, 15th January, 1890. 


BALANCE-SHEET. 

Dr. LIABILITIES. 

Current and deposit accounts, £980,636. 2s. 9¢.; drafts on 
London ‘agents, £13,027. 17s. 10d.; interest due on 
deposits, outstanding advices, &c., £37,637. 12s. 14.— 
total liabilities A ° aber oo . . $1,031,201 12 

Capital subscribed, 30,000 shares of £20 each, £600,000. 

Amount called up, £7. 10s. per share on 30,000 shares 225,000 
Reserve fund—invested in 2 per Cent. Consols,aspercontra = 116,500 
Rebate on bills carried forward to next account . ° ‘ 2,433 
Profit and loss account :—Balance, being net profit for the 

year 1889, £21,857. 7s. 1d, ; less interim dividend 

ee en ka ee eS 13,782 7 


£1,387,867 8 8 





270 Burton, Uttoxeter and Ashbourn Union Bank. 


Cash ‘in hand and at Bank of England, Bristol, £106,330. 
18s.; cash with ‘London agents, other bankers, bill 
brokers at short notice, and in transit, £207,102. 198. 8d. $312,488 17 
Investments :—2# per Cent. Oonsols—reserve fund, 
$115,500. 48. 2d. ; 23 per Cent. Consols, £35,000 ; India 
Guaranteed Debentures; Corporation of London Bonds, 
ration stocks, Ooloniak Government bonds, and 
British railway debenture stocks, £146,594, 5s. 1d.-; 
other manos, £10,129. 16s. 2d. ° 307,224 6 
Bills discounted :—Three months and under, £211 876. 0s. 
8d. exceeding three months, £54,594. 10s. . 266,470 10 
Advances on current accounts, £439,556. 88. 4d. ; promis- 
sory notes to the bank, £7,336. bs. @9%y 4 446,892 13 
Bank premises, freehold and leasehold ° ° ‘ian 49,285 17 
Dividends and rents due, stamps and sundries . ° 6,660 4 


£1,387,867 8 8 

We have examined the balance-sheet of the Bristol and West of England 

Bank, Limited, of which the foregoing is an abstract, and have compared it 

with the books at the head office oul ae branches, and find it to be in accord- 

ance therewith. We are of opinion that the balance-sheet represents fully and 
fairly the position of the bank. 


Turnavanp, Younes, Waisz, Bisuor & CLARKE . 
Tarsz, OLARER & Oo. r F } Auditors. 


15th January, 1890. 


BURTON, UTTOXETER AND ASHBOURN UNION BANK, 

LIMITED. 

(OLD BANK.) 
Tax directors have pleasure in submitting to the shareholders the annexed 
abstract of accounts for the half-year en 31st December Par and report . 
that the balance at the credit of profit and loss on that date, after pro- 
viding for payment of current expenses, gebate and bad and doubtful debts, was 
£14,426. 12s. 11d., to which must be added £6,098. 1s. 7d. brought forward, 
making a total of £20,524. 14s. 6d., which they propose to appropriate as 
follows:—To half- ~yearly dividend at the rate of 10 per cent. per annum, 
£6,500; to bonus of 12s. per share, £7,800; to the reserve fund, raising it to 
$117,000, £2,000 ; to be carried forward to "the next account, £4, 224. 14s. 6d. 
In order to ‘meet the convenience of numerous customers resident in the 
western portion of the Borough of Burton-upon-Trent, a sub-branch was 
opened on the Ist of January at ENO. 19, Borough Road. 


Balance-sheet, December 31st, 1889. 


Dr. 
Paid-up capital ¢ .<¢ - $130,000 0 
Reserve fund as exhibited in last statement fies hc 115,000 0 
Notes in circulation . ° . ° 25,575 0 
Amounts due by thé bank on current, deposit and other 

accounts, and fund to provide for bad and doubtful debts 1,375,914 14 
Net profits from 30th pay 1889, to 31st December, 1889, 

a $6,098. 1s. 7d., a am: last half-year’s 

profits ° ° éisii 9 5 20,624 14 


$1,667,014 9 
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Caek, at, head office and branches, money at the Bank of 
England, at call, and short notice, not exceeding fourteen 
days, and bills of exchange . - £422,906 14 11 
Government and Indian guaranteed "stocks, English rail- 
way debenture and preference stocks ” — 
securities ‘ 408,791 11 10 
Loans and advances on current accounts . 807,959 19 3 
Freehold bank premises—At Burton, £5,500 ; at Uttoxeter, 
£1,400 ; at Ashbourn, £1,400 . . 8,300 0 0 
Other freehold and léasehold properties . . . . 19,056 3 3 





$1,667,014 9 3 





Dr. PROFIT AND LOSS ACCOUNT. 


Ourrent expenses, including directors’ remuneration, 

Salaries, stationery, taxes and marae OM * 

head office and branches ap é £4,092 18 10 
Balance, being net profit . . . . «.« « -» 14,426 12 11 


£18,519 11 9 


Gross profits after ene = bad and eee debts, 
ucting reba ° ° . ° £18,519 11 9 


eee 
Balance brought down - £14,426 12 11 
Balance of undivided profits, brought ‘from 30th Tune, 1889 6,098 1 7 


Carried to balance-sheet above . . £20,524 14 6 


8S. Buiouzr, 
= am Directors. 


A. Brown, General Manager. 


R. 
F. 
WwW. 
£. 


Burton-on-Trent, 
20th January, 1890. 


We have examined the foregoing accounts with the books and vouchers of 
the bank, and find them to be correct. We have ascertained the correctness 
of the items of cash and bills of exchange on hand, and have inspected the 
securities representing the bank’s investments in Government stocks, &c., and 
also those held on account of advances and loans to customers, and we find 
them to be in accordance with the books and accounts of the bank. 


Harmoop Bannzr & Son, Chartered Accountants, 
Auditors. 


CARLISLE AND OUMBERLAND BANKING OOMPANY, LIMITED. 


Tux directors have the pleasure to Se after payment of Bes, 
income-tax, and providing for bad and tful debts, the net profits for the 
year 1889, fncluding a balance of 23,255. ibe brought from last year, amount 
to £21,598. 7s. 84. A dividend of 8 per cent. for half-year to 30th June last 
has been paid, £8,000 ; the directors now propose to declare a further dividend 
of 8 per cent. on the paid-up capital of £100,000, £8,000; and to transfer to 
the reserve fund, £5,000 ; leaving to be carried to next account, $598. 7s. 84. The 
reserve fund will then stand at £75,000. Mr. Thomas Nelson having expressed 
a wish to be relieved from his active duties at the the directors unwilling 
to lose entirely his valuable services, appointed him an rary director. 


Marruzw Brown, Chairman. 
Carlisle, 16th January, 1890. 
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General Balance-sheet for the year ending 31st December, 1889. 


LIABILITIES. 
= reigns + = hee ek ae » $100,000 -0 
he Ya ence Sp yar: 70,000 0 
Notes in circulation ° 23,035 0 
Amount due by the bank ‘on current, deposi it and * other 
accounts, and fund to provide for se and doubtful 
debts ie aa ls tie 711,034 13 
Balance of profits from Bist December, 1888 ss 8,255 15 
Net at profits or year, £18,342. 12s. 84.5 lees interim dividend 


of 8 per cent paid in July, £8,000 . ° ° 10,342 12 
£917,668 1 


Or. 
Cash at head office and branches, money at call, and bills 
of exchange . ° 
oo. in English railway debenture, ‘preference, and 
ordinary stocks 
Reserve fund invested in consols and railway debenture and 


$80,662 4 
73,368 13 


preference stocks . ; 70,000 0 
Short loans and notice against railway and other stocks. 92,317 13 
Loans to customers and advances on current accounts P 667,656 16 
Freehold bank premises at on ane, Appleby, _ 

-wick and Penrith . ° 17,000 0 
Other freehold properties on rental . ‘ ° ert 16,667 13 11 


$917,668 1 2 

nee rc 

Carlisle, 16th agen 1890.—We have ascertained the correctness of the 

cash on hand at the head office, and of the money at call and short notice, and 

have inspected the securities representing the investments of the bank, and find 

them to be in order. We have also examined the balance-sheet in detail with 

the books at the head office, and with the certified returns from each branch, 

and in our opinion such balance-sheet is properly drawn up, so as to exhibit a 
correct view of the state of the bank's affairs 5 


Harmoop Bannsz & Son, Chartered Accountants, Liverpool, 
Auditors. 


OARLISLE OITY AND DISTRIOT BANKING OOMPANY, LIMITED. 


In note to the shareholders the annual statement of the affairs of the 
a certified by the auditor, Mr. Weise, of the firm of Messrs. Turquand, 
, Weise, Bishop and Olarke, of London, your directors have to report 

the profit for the year ended 31st December last, amount to £16,813. 2s, 

ich has to be added the amount brought forward from the previous 

oo ag vis., £1841. 8s. 11d., making a total available balance of £18,654. lls. 7d. 
A dividend of 7s. 9d. per "share or at the rate of £15. 10s. per centum per 
annum on the paid-up capital of £100 ,000, having been for the half-year 
ending 30th June last, your directors now propose to a like dividend 
for the half-year ending 31st December last, and to transfer £1,027. 2s. 11d. 
to the bank premises redemption fund, increasing the fund to 
£5,027. 2s. 11dé., which being deducted from the bank premises account, 
will leave the bank property at the head office and branches standing at £22,000. 
These appropriations absorb £16. x: 7] 11d., lea’ a balance of undivided 
profit te carcy forward of £4,127. 8 ‘Tike chestholdece in the bank now 


number 901. , 
Epwarp Waves, Ohairman. 
Carlisle, 14th January, 1890. ' 





Central Bank of London. 


Balance Sheet, 31st December, 1889. 


Dr. LIABILITIES. 
—— shares, £5 per share paid . $100,000 
Guarantee fund ° ¢ : 95,000 
Shareholders for unpaid dividends P é é Fs 2 67 
Notes in circulation . 19,575 
yee current accounts and current drafts ‘on London 


agents “ 
Profit and loss secount ‘ x 3 é ; ‘ , 


579,463 


£805,010 2 5 
RRR RRR ATER 


Cr. . ASSETS. 
Cash in hand, at call at London agents and other banks, 

and special loans on railway and other securities . ° £104,266 
Railway debenture and preference stocks, and sad operon loans 

on railway stocks and bonds Ceenreaine fund) : 95,000 
Current bills on hand - ‘ . ° > 49,116 
Loans and over-drafts i ‘ 632,638 
Bills over-due, but considered recoverable. P 673 
Bank premises at pr Brampton, Cockemnonth, Halt- 

whistle, Maryport and Workington, ere - 1ld.; 

less redemption fund, £4, 000 ; . . ° 23,027 2 11 
Stamps : . 4 Trea bead ‘ ; . 388 19 7 


£805,010 2 6 


ae 
PROFIT AND LOSS. 


Balance from 31st December, 1888 . ° $1,841 8 11 
Net profits for the noe ending 81st December, 1889 . 16,818 2 8 


£18,664 11 7 
Dividend at the rate of 15} per cent. per —— or ” S 
per share, paid 19th tei Faso ° 7,750 0 0 


Available . ‘ ° e e . . J " 3 £10,904 11 7 


I have examined the books and accounts of the Carlisle City and District 
Lrg: | Cone, Limited, for the half-year ending 31st December, 1889, and 
ve ascertained the correctness of the fers and bills of exchange, ther 

with the securities Eanes the bank’s investments; and, in my op 
the above balance sheet and profit and loss account are properly drawn up ~ os ag 
to exhibit a true and correct view of the bank’s affairs as shown by the books 


of the company. 
J. Waisz, 41, Ooleman Street, London, E.0. 
11th January, 1890. 


OENTRAL BANK OF LONDON, LIMITED. 


The directors submit the result of the operations of the bank for the half-year 
ended 31st December, 1889. In accordance with the resolution of the share- 
holders, passed at the last meeting, 6,250 new shares have been issued. The 
premium thereon of £3 share, amounting to £18,750, together with 
£306. 0s. 6d., realized in addition on the sale of a few shares not taken up by 
the shareholders, has been added to the reserve-fund, and invested in consols. 
The annexed profit and loss account shows a profit, including the sum 
brought forward from the previous half-year, of £37, a3. 188. 8d., and deductin 
therefrom the charges at head office and branches, directors’ remuneration, po | 
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interest to customers for the past half-year, and writing off an adequate sum 
from the amount expended on bank premises, there remains a balance of 
$16,187. 18s. 5d. The directors recommend that out of this sum a dividend be 
paid at the rate of £10 per cent. per annum, free of income tax (which will 
absorb £6,770. 16s. 8d.); that £2,943. 19s. 6d. be added to the reserve fund, 
which will thereby be raised to £188,000, and that the surplus, amounting to 
£6,473. 2s. 3d. (including rebate), be carried forward to ~~ and loss new 
account. Mr. William Graham Bradshaw and Mr. George Smith, the 
directors retiring by rotation, being eligible, offer themselves for re-election. 
The auditors also go out of office, and offer themselves for re-appointment. 


Aurerp Marks, Secretary. 
General Balance-sheet, 31st December, 1889. 
CAPITAL AND LIABILITIES, 


: Dr. 
Capital authorized, £1,000,000. 
Issued in 31,250 shares of £10 each, £312,500. 
Amount paid up, viz., £5 per share on 31,250 shares, 

$156,260 ; eels (due 31st Deo. 1889) unpaid $2,168 . £164,082 0 0 
Amount due on current and other accounts, £1,117,599, 

8s. 10d. ; deposit accounts at notice, £459,777. 198. 1d. . 1,577,877 7 11 
Acceptances, £10; foréign bills negotiated tor ee 

£1,183. 138, 5d. ° ° ° . ° 1,193 13 6 
Reserve fund, invested in Consols . ‘ 135,056 0 6 
Rebate of interest on current bills, £4, 062. 5s. ‘1a.; ‘profit 

and loss account—net profit as per statement, 812, 126. 

188, 4d. . ° . . . ° P . 16,187 18 6 


$1,883,897 0 3 
——S—— 


Or. ASSETS. 
Cash in hand and at Bank of England ° . P ‘ £276,617 12 9 
Oash at call - 220,000 0 0 
Investments at cost, viz., $287,945. 15s. bd., 28 per Cent. 

Consols (of this £136, 448. 16s. 2d. represents the reserve 

fund, and £37,000 is set aside as security for accounts of 

blio bodies) ; £20,000 Bank of England Stock ; £10,000 

Eten and North Western Railway 4 Cent. 

Debenture Stock ; £10,000 Great Northern Railway 4 per 

Cent. Debenture ‘Stock ; £10,000 Great Western Railway 

5 per Oent. Rent Charge Stock ; £12,200 Lancashire and 

Yorkshire Railwa ame 4 Der Cent. Cons. Preference Stock ; 

£10,000 Midland way Oons. 4 per Cent. Preference 

Stock ; £7,800 Great Western Railway 5 Cent. Cons. 

Preference Stock; £5,000 London and North Western 

Railway Cons. 4 per Oent. Preference Stock; £5,000 

North Eastern Railway 4 per Cent. Preference Stock, 

1876 ; £3,150 Great Northern Railway Cons. 4 per Cent. 

Perpetual Preference Stock; £6,500 Bond of the Kent 

Water Works Geegpney: 40s WAH id : 449,513 10 9 
Bills discounted ° . . ° : 3 ‘ 426,356 3 8 
Loans to customers. . 456,701 11 10 
Liabilities of customers for acceptances and endorsements 

as per contra . 1,193 138 6 
Bank premises :—Freeholds, £32, 798 28. 4d. ; 5 ” jeaseholds 

and fittings and furniture, £16, 178 15s, 5d. « ‘ e 48,976 17 9 
Stamps and sundry other assets a sdbot liebe « é 6,687 10 1 





$1,883,897 0 3 


eee 
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PSs and Loss Account for the Half-year ending 31st December, 1889. 


General charges at head office and branches, inoludi 
directors’ fees, £15,571. 6s..7d, ; amount written off ban 
ises account for depreciation of leasehold premises, 
urniture, &c., $147. 38.6d. . . . ° . ‘ $15,718 10 1 
Interest to customers ° ‘ . ° ‘ et gy 6,007 10 2 
Rebate of interest on current bills, £4,062. 5s. 1d. ; balance, 
being net profit to 31st December, 1889, £12,125. 13s. 4d. 16,187 18 6 


$37,918 18 8 


Cr. ———— 
Balance at 30th June, 1889 . ‘ ° ° ‘ $15,448 4 4 
Deduct—amount of 51st dividend, £6,250 ; amount carried 

to the reserve fund, £4,000 . ° ° é ¢ $ 10,250 0 0 


5,198 4 4 
Balance of profit (after providing for estimated loss by bad : 
and doubtful debts) for the half-year ended 31st 
Taeebeaeneey ete ke te te te 82,715 14 4 


£37,913 18 8 
Audited and approved, : ema Cones 
A. Youne (Turquand, Youngs & Oo.), 

H. L. Hammack, | anaitors, 
8th January, 1890. E. H. Bras, 


At the meeting, Mr. G. Smith, in moving the report, said that the half-year 
ao ow seen a considerable revival in trade, which eel oe a 
vourable for banking operations. This returning prosperity was likely to 
continuous, unless it was marred by the strikes among workmen. The average 
‘bank rate for the past half-year had been £4. 1s. 10d., as against £3. 0s, 1d: 
for the previous -year, a higher average than had been obtained in any 
half-year during the last seven years. The gross profits of the bank had in 
consequence been greater, though the board had to deduct more for 
interest on deposits and rebate. Including the balance brought forward, they 
had amounted to £37,913.. After deducting charges and interest to depositors, 
there remained £16,187. Taking from this the rebate of interest on bills not 
matured, the sum to be dealt with was £12,125. The directors proposed to pay 
a dividend at the rate of 10 per cent. per annum; to add £2,943 to the reserve, 
and to carry £6,473 forward. At the last meeting, Sir H. Knight made a 
statement as to the reasons which had led the directors, after mature delibera- 
tion, to follow up the policy initiated in 1882 by the issue of new shares—a 
policy which he (the chairman) might define as spreading the increased profits 
of the bank over a larger amount of share capital. He need hardly tell the 
shareholders that the operation of the course adopted—the issue of 6,250 new 
shares—had been entirely successful. The whole of these shares had been 
taken up ata profit to the bank of £19,056, which had been added to the 
reserve. The increase of capital and reserve together—£84,556—showed that 
the directors were steadily guarding the most essential tip. of banking — 
the credit of the bank and its customers. The proportion of the reserve to the 
capital was 88 1°3 per cent., and the-directors felt that they could not build 
@ more advantageous auxiliary capital for the bank. The balance-sheet showe 
that their assets were exceptionally strong. The money at call in immediately 
available assets amounted to 75 per cent. of the entire liabilities. The affairs 
of the bank were in the best possible position, and the shareholders possessed a 
most valuable progressing property. The new branch at Shaftesbury Avenue 
had been opened since the 9th of October last, and was making fair progress. 
He would be very much disappointed if it did not in time take its place 
~— the older branches, and procure the bank a considerable increase of 
usiness. 
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Tux directors present to the shareholders the annexed balance-sheet and profit 
and logs account for the half-year to 3lst December, 1889, showin cer that, after 
providing for interest on deposit accounts and for bad and dou! debts, the 
gross profits, with £10,471. 18s. 6d. brought forward from the last acocoun 

Some to £126,243. 4s. 8d. Provision being made for current expenses, an 
rebate on bills discounted not yet due, the directors declare a dividend, free of 
income-tax, at the rate of £11 per cent. per annum on $1,000,000, the capital 
paid-up, add £5,000 to the buildings redemption account, and carry forward to 
the next account, £11,194, 4s. 34. The continued illness of Mr. William 
Macnaughtan renders his retirement from the board unavoidable. Mr. 
Macnaughtan has been g director since 22nd July, nes during which period 
he has rendered valuable services to the bank, and his colleagues muvh regret 
being deprived of his counsel and co-operation. 


Balance-sheet, 31st December, 1889. 
Dr. LIABILITIES 
Capital Soe pela viz., £10 per ons on 100, ,000 shares . £1,000,000 0 
, ae eng 500,000 0 
Current and deposit accounts : - 6,827,107 17 
Acceptances eet oom in hand, bankers bills approved 
2,484,255 6 


securities, &o 
Liabilities on foreign bills negociated 16,179 3 
Profit and loss account, viz. :—Undivided profit brought 
forward from last half-year, £10,471. 188. 6d.; since 
added, after provision for bad and doubtful " debts, 
$115, 771. 6s, 2d. . ° e . + . os . 126,243 4 


$10,453,785 12 








Two and Three Quarters per Cent. Cosi, ‘Exchequer bills, 
East India eure and Egyptian Government 
Guaranteed Loan £740,214 9 8 

Oash—In hand, $334, 192. 48. bd. ae ab Bank of England, 
$369,940. 82. "6d. 3 at call, $7365 1,439,132 12 11 

Bills discounted, £1,567, 869. 182. Téa loans, advances, 

&o., £4,059, 958. 108. 6d. ; ° ° 5,627,828 9 
Liabilities of customers for acceptances per co contra o 2,484,255 6 
Liabilities of customers for endorsements on foreign bills 

negociated per contra ‘ d = ! ; 16,179 3 
Bank premises ; head office and’ branches ‘ : > A 102,467 1 
Current expenses - : - ’ . 43,708 9 


$10,453,785 12 
ie and Toss Account, for the Half-year ending the 31st December, 1889. 


Current expenses, including salaries, rent, stationery, 

directors’ remuneration, ies ial of is expenses, 

income-tax, &o. £43,708 9 6 
Amount carried to profit” and loss new account, being 

rebate on bills discounted not yet due ‘ 11,340 10 11 
Amount transferred to buildings redemption account 5,000 0 0 
Dividend account for the payment of a dividend at the 

rate of £11 per cent. per annum on £1,000,000, amount , 

of paid-up capital upon 100,000 shares . 56,000 0 0 
Undivided profit transferred to profit and loss new account 11,194 4 3 


£126,243 4 8 
ramen are serene 
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Colonial Bank. 


Balance brought down, viz.:—Undivided profit brought 
forward from last ion orb £10,471. 18s. 6@.; since 
added, after rig ‘and doubtful’ debts, 
$115,771. 68. 2d. a oe - « $126,248 4 8 


To the shareholders of the City Bank, Limited.—We have ascertained 
the correctness of the cash on hand and at the Bank of England, and also 
of the money at call, and have in the securities ea the 
investments of the bank, and find them to be in order. e have also 
examined the balance-sheet in detail with the books at the head office, and 
with the certified returns from each branch, and in our opinion such balance- 
sheet is so drawn up as to exhibit a correct view of the state of the company’s 
affairs, as shown by the books of the company. 


Joun Ovurky, ‘ 
Azravn J. ‘iz, } Auditors. 


At the meeting, Mr. T. M. Harvey stated that the business of the bank in 
the past six months had been altogether favourable. In the item of current and 
deposit accounts, which stood at oe »327,107, there had been an increase over 
the amount shown last June of £422,408. The net increase in the half-year in 
the totals of the balance-sheet was £259, 700. On the other side the item of 
consols, exchequer bills, &c., £740, 214, exhibited a small decrease, £3,826, 
which was owing to their having taken their consols at 95. Their liabilities 
for acceptances showed a decrease of £183,155. He believed that some of the 
shareholders would be glad to receive that intimation, but he did ee for —— 
item represented good business. In their current expenses there had been a 
decrease of £659. This half-year they transferred to buildings redemption account, 
£5,000, compared with £10,000 in the previous half-year. The net increase 
in the profit and loss acoount was £4,714. Speaking broadly and —- he 
thought the bank was never ina better position than at present both at the 
head office and the branches. Their business was sound and healthy, and the 
outlook was, he thought, very encouraging. There had been great fluctuations 
in the rates of money during the six months. On the Caste the Board 
were satisfied, and he had no doubt that the shareholders were also, with the 
accounts submitted on that occasion. The alterations at the head office were 
Pees satisfactorily, and when completed they would have all the 

ilities necessary for conducting the business of the company. 


COLONIAL BANK. 


Tux directors have to submit the following statement of the debts and assets of 
the corporation on 30th June, 1889, viz. :— 


DEBTS. 
Paid-up capital . ‘ ° £600,000 0 
Reserve fund . ‘ ‘ ‘ é © ° a 130,000 0 
Notes in circulation . e « . 420,503 14 
Deposits at interest and on current account e - 1,974,375 1 
Bills payable and other liabilities . 1,408,855 10 
Balance of fit from last half-year, $22,318. 198. 4d. ; 

net profit for half-year ending 30th June, 1889, £36,744. 

lls. 6d... . . * . . . - e ° ° 69,063 10.10 


$4,592,797 16 7 
See eee 
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ASSETS. 

eae ee e «Oye Fok HIS Mean Alad ® $372,514 5 9 
Cash at London bankers and at call and short notice . ‘ 79,439 19 10 

English and Colonial as Sana _ other sie anae 
held in London .. ; ‘ f 981,767 12 0 
Bills receivable, &o. . ° ° ° . - 1,870,231 13 8 
Due in the Colonies on current accounts ° ° 67,709 211 

Bills discounted in the Colonies, bills in transit, and 
advances on security, &. - 1,196,185 2 5 
Bank premises and furniture in London and the colonies . 25,000 0 0 
$4,592,797 16 7 

PROFIT AND LOSS ACCOUNT, 

Expenses in London office and at pane and ane . $31,384 6 3 
Income tax . ° . : ° 679 11 4 
Balance , . ° ° : r : : “ 2 59,063 10 10 
$91,127 8 6 
Brought forward from last half-year ° $22,318 19 4 
Gross profits after providing for bad and doubtful debts 68,808 9 1 
£91,127 8 6 








Out of the above balance, amounting to £59,063. 10s. 10d., the directors 
recommend the payment of a ‘dividend of 6 per cent. for the half-year ended 
30th June last, which will require £36,000, eg £23,063. 108. 10d. to be 
carried forward to the next half-year. The directors are glad to be able to 
report substantial improvement in the business of the healt the high prices 
=— - a “ge gem the past crop season having strengthe the 

given renewed impetus to the trade of the West 

= ap emake he raged that prices have again receded to a low 
— t, at the same time the prope of the coming crops are favourable, and 
cost of production should be moderate. The long — ap suit, 

‘¢ Williams v. Colonial Bank,’’ has not yet been h fore the House of 
Lords. The Government of Jamaica has decided to hold a great exhibition at 
—_— early in 1891, with a view to attracting attention to the products 
and industries of that important colony, where also a great extension of the 
aw system is about to be carried out, under the auspices of the Colonial 

overnment. ED 


Harry H. Dosrzs, Chairman. 
London, 9th January, 1890. 


The 104th leg «4 general meeting of the shareholders was held January 
Mr. H. H. Dobree, who presided, observed that they had available 

assets of £3 300,000 to meet total liabilities of £3,800,000, was @ ve 
strong position to hold. Their deposits had increased by £200,000, and their 
investments by a similaramount. No doubt the shareholders would regard the 
increase in the net profit as the most satisfactory feature of the accounts, the 
improvement being £6,000, which enabled them to-recommend a dividend for 
the half-year of 6 per cent., instead of 5. per cent., as at the corresponding 
aus of the previous year. It was not without consideration that the direc- 
on recommending the increase in the dividend, because, look- 
ine to oe immediate future, it was rather doubtful if they would be able to 
maintain it. Still, it had been fairly earned, and their feeling: was that the 
proprietors should have it. They had made. what they regarded as ample 
provision for all bad and doubtful debts. Trade in the West Indies, though 
still much restricted, was on a sounder basis than it had been for some years. 
The fluctuations in the sugar trade during the past year had been pf erro than 
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at any period since 1855. Between the first week in March and the first week 
in July the advance in the price of sugar was 15s. per owt , but before the first 
week in September that rise had been completely lost, and since then there had 
been a further decline of fully 2s. percwt twas estimated that the coming 
beetroot crop would amount to 750,000 tons in excess of its immediate 
cessor, and as the prospects of the crops in almost all the cane- ucing 
countries were very favourable, he fe that continued low prices must be 
looked for. In some measure the abundance of the crop would compensate for 
the lowness of price. The cost of production, too, had been diminished. 
Sugar continued to be the chief staple product of the West Indies, but at the 
same time the community were not so dependent on sugar now that cocoa, 
coffee and other articles were being brought into increased cultivation. He 
thought that the proposed exhibition at Jamaica would probably do some good. 
If the advantages of that colony. were more known, he believed there would be 
a considerable increase in the number of emigrants to it. He concluded by 
moving the adoption of the report. Mr. James Fletcher seconded the motion. — 
The chairman, in answer to questions, said he had not heard that there was any 
likelihood of an opposition bank, but there had been some talk of a land 
mortgage bank for the West. Indies. Such a concern would not affect their 
institution. With reference to the bill they had Foner gy in Parliament, 
when they had carried it to a certain stage they found that the colonial office 
desired to impose conditions which the directors felt would have been very 
serious to the bank. They had therefore dropped the measure. They could do 
nothing in the matter without the consent and assistance of the Treasury. 
= motion wag adopted, and the dividend recommended was afterwards 





CONSOLIDATED BANK, LIMITED, 


Tx directors beg to submit for the information of the shareholders the 
accounts and balance-sheet for the half-year ending 31st December, 1889. 
After payment of all expenses,and making provision for bad and doubtful 
debts, there remains a net profit for the half-year of, £45,090. 2s. 74.; to this 
has to be added the balance from last half-year, £6,290. 15s. 11d. ; making a 
total available for distribution of £51,380. 18s. 6d. Of this sum, the directors 
have appropriated to reserve fund, including interest for the past half-year, 
£5,000 ; they recommend a dividend at the rate of 10 per cent. per annum, 
free of income-tax, £40,000 ; and to carry forward to next account, £6,380. 
18s, 6d. After the above appropriation, the reserve fund amounts to £231,279. 


Frupseick A, Hanxzy, Chairman, 
62, Threadneedle Street, London, 
10th January, 1890.' 


Balance-sheet, 31st December, 1889. 


Dr. 
Capital paid-up: 200,000 shares £4 each. 2. 8. =. «© 800,000 0 0 
Reserved surplus fund ° : oy Wn ° gi aley 226,279 2 4 
Amount due by the bank .on current, deposit, and other 

accounts P haa é * t ° A . - 8,976,324 7 0 
Acceptances . ei, ARE F Se RS Ba 244,459 17 4 
Rebate on bills not due . ‘ ‘ _ - J 3 6,050 17 7 
Balance on profit and loss account, 30th June, 1889, 

£6,290. 15s, 11d.; balance, being net profits for half- 

year ending 3lst December, 1889, after payment of all 

expenses, interest to customers, and making provision 

for bad and doubtful debts, £45,090. 2s, 7d. . ° ° 51,380 18 6 





$6,302,495 2 9 
19° 
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Cr. 
Investments.in Consols and other Government Stocks . £306,068 15 6 
Cash in hand and at Bank of England, £484,943. 17s. 4d. ; 

money at call and short notice, £944,550 b > - 1,429,493 17 4 
Bills discounted, loans and other securities ol ° - 8,184,972 12 7 
Liability of customers for acceptances, as per contra . ‘i 244,459 17 4 
Bank premises, London, Manchester, Salford, &. . ‘ 187,600 0 0 





$5,302,495 2 9 





PROFIT AND LOSS ACCOUNT. 


Dr. 
Current expenses, London and Manchester, income-tax, 

directors’ remuneration, &c. . - 7 ‘ > é $18,424 15 0 
Rebate on bills discounted not yet due P 6,060 17 7 


Reserved surplus fund, £5,000; proposed dividend, at the 
_ rate of 10 per cent. per annum, £40,000; balance carried 
forward to next account, £6,380. 18.64. . . . 61,380 18 6 


$74,856 11 1 


————_—— 


Cr. 
Balance of profit and loss account, 30th June, 1889 . : £6,290 15 11 
Gross profits for the half-year after making provision for 
bad and doubtful debts . at seen ‘ ‘ hae tard 68,565 15 2 


$74,856 11 1 








REPORT OF THE AUDITORS. 


We have to that we have respectively examined the accounts in 
London and Manchester, and the balance-sheet of the bank for the half-year 
ending 31st December, 1889, and have signed the same as exhibiting a true and 
correct view of the company’s affairs in conformity with the deed of settlement. 


Arruvur Coorzr, London, 
(Cooper Brothers, & Co.,) Auditors. 
Epwin OCoiirme, Manchester, 
10th January, 1890, 


At the meeting, Mr. F, A. Hankey, the chairman, in moving the report, said 
that money was considerably lower when they last met. It was then about 24 
per cent. Since that time it had risen, and now it was at the high rate of 6 per 
cent. Such a rate as the latter was always a signal for caution and care to 
bankers, and although it had its advantages in some respects, it was not so 
satisfactory to the commercial world — The report placed before the 
meeting, however, was highly satisfactory; and he was able to assure the 

ders that the position of the bank was extremely sound and healthy. 
The. board looked forward with confidence to the future, and fully believed that 
the bank, both in London and Manchester, would be perfectly ready to deal 
with any commercial matters that might be brought before it, and also to meet 
the wants of its customers. The new branches which had been opened in 
Manchester were progressing satisfactorily, and he expected that ultimately 
they would be very remunerative. The directors had looked most carefully 
into the deposits, and he was very glad to say that during the last ten years 
they had steadily advanced. 





COUNTY OF STAFFORD BANK, LIMITED. 


Tue net profits for the year, made up to the 31st December, 1889, amount to 
£10,318. 7s. 84. Your inedors have paid an’ interim dividend at the rate of 124 
per cent. pet annum for the half-year ending 30th June last; they now 
recommend a similar dividend for the latter half of the year, and propose to add 


shat 


eNOS IR GEN eccttan a» oinscck 
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£1,301. 138. 4d. to the reserve fund (making it equal to the paid-up capital) and 
to carry forward a balance of £641. 13s. 11d. to next year’s account. The call 
sun ae on the 18th November last, on the 7,000 sharesjof the new issue, ahem 
on the lst January, 1890, has been paid. £7,000 has been added to the ~— 


and £7,000 to reserve fund. The capital is now £74,000 and the reserve fund 


is £74,000. 
Balance-sheet, December 31st, 1889. 


Dr. 
To deposit and current accounts, notes and bills in circula- 
tion, rebate interest, &c. £418,916 0 7 
ar, capital— 20,000 shares of 840 each, £800, 000 
pital called up and paid—£6 per share on 12,000 shares 
£60,000 ; £1 per share on 7,000 shares £7,000 ° 67,000 0 0 
Reserve surplus fund, as stated below 67,000 0 0 
Proposed dividend for the half-year ending December ‘ast, 
1889, as per profit and loss aecount 4,187 10 0 
Balance of profit carried forward : é . ° ‘ 641 13 11 
£557,745 4 6 
tener ceetne arson 


Or. 
Oash in hand, and balances at London bankers, at agents 
and at Bank of England ro oe ate £51,967 13 6 
Government securities, debentures, preferred and 
teed stock, viz. :—£4,000 Oonsols ; £10,000 India 
34 per cent. Stock: £8 ,730 Stock Great Northern Railway 
4 per cent. Consolidated Pe ual Preference Stock ; 
$1,800 Stock Great Western way 5 cent. Con- 
solidated Guaranteed Stock ; £5,094 Stock t Western 
Railway 5 per cent. ng ha Votes Stock ; 
$3,000 Stock Great Western Rail r cent. Per- 
1 Debenture Stock ; £5,177 Stoe on and North 
estern Railway Consolidated 4 per ws Preference 
Stock ; £5,000 Stock Midland Railway 4 per cent. Deben- 
ture Stock ; $2,500 Stock London, Brighton and South 
Coast Railwa ay Perpetual 4 per cent. Debenture Stock ; 
£2,500 Stock London, Brighton and South Ooast Railwa 
Perpetual 44 per cent. Debenture Stock; £2,250 Stoc: 
Great Eastern Railway 4 per cent. Irredeemable 
Guaranteed Stock; £1,500 Stock East London Water 
Works Perpetual 4h per cent. Debenture Stock ; £4,500 
Stock Midland Railway 1881 Perpetual Preference 4 per 


cent. Stock. Taken at avaluation of . ° 61,600 0 0 
Bills discounted, loans to customers, and other securities 436,677 11 0 
. Bank premises and property adjoining . wisp . 7,500 0 0 
£557,745 4 6 
ee 
Dr, PROFIT AND LOSS ACCOUNT. 
Payment of dividend for the half-year ending June 
30th, 1889, at the rate of 124 per cent. per annum . £4,187 10 0 
dividend for the -year ending December 81st, 
1889, at the rate of 12} per cent. per annum . 4,187 10 0 
Reserve surplus fund—Proposed addition to December Bist, 
1889 ° ° e e . e e ° 1,301 i3 4 
Balance carried forward js ‘4 7 2 2 E . 641 18 11 


£10,318 7 38 








282 Craven Bank. 


Or. 

Net profits for the twelve months, after setting aside a sum 
as pthc for bad and doubt£nl debts, paying income tax 
and deducting rebate interest on current bills ° £10,318 7 3 


oe 
Balance carried forward to next account, £641. 18s. 11d. 


I have verified the correctness of the amount of cash and bills of exchange 
stated to have been on hand at December 31st, 1889, and have inspected the 
scrip relating to the various investments. I have also examined the above 
accounts in detail, with the books of the company, and hereby certify that the 
above is a full and fair balance-sheet, properly drawn up so as to exhibit a true 
and correct view of the company’s affairs at December 3ist, 1889, as shown by 
the books of the company. 

Anruur Bayrrretp, F.0.A., F.8.8., Auditor. 


Birmingham, January 9th, 1890. 


ORAVEN BANK LIMITED. 


‘Tax directors of the Oraven Bank Limited beg to lay before the members 
statements of the liabilities and assets of the company, and of the profit and 
loss account, for the half-year ending December 31st, 1889. The statements have 
been duly certified by the auditors, and will be —_—— for confirmation at 
the*ordi general meeting to be held on Wednesday, January 22nd, The 
rofits for the half-year, ‘after making provision for bad and doubtful'debts, and 
‘or the payment of income and property tax, and after deducting discount of 
bills nah ne » amount to £16,214. 15s., which being added to the balance 
brought * forward from the previous half-year, makes £19,150. 11s. 10d. 
available for distribution. The directors have increased the reserve fund by 
the transfer of £3,000 from the profit and loss account, and they propose, 
subject to the approval of the mem to declare a dividend of 10s, share 
(free of income-tax), amounting to £12,500; to apply £5,000 in reduction of 
the bank premises account, and to carry forward to next half-year the balance 


of £3,150, 11s. 10d, . 
Gzo. Rosrnson, General Manager. 
Skipton, January 17th, 1890. 


Balanceasheet 31st December, 1889. 
LIABILITIES, 


Dr. 
Oapital—25,000 shares of £30 each, £750,000; amount 
. $176,000 


paid-up at £7 per share on £25,000 shares . . 0 0 
Reserve fund, £45,000; transfer from profit and loss 

CO ee Bets ea 48,000 0 0 
Due bythe bank on deposits, current account balances, &c. 1,992,487 4 8 
Drafts‘on London agents . s > ‘ a ‘ ° 91,857 4 © 
ee. oe er 1,523 0 8 
Profit and loss account . ° . ‘ R P P 16,150 11 10 








$2,325,018 1 2 


—  —_____ 
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- ASSETS. 

Cashinhand . F ; ‘i ‘ ’ : ‘ : $74,722 10 10 
Cash at bankers at call and at notice . ‘ 2 ‘ F 112,993 1 4 
Bills of Exchange _ . Eee tart g Ee - . 240,922. 8 9 
Investments in congols, debenture and preference stocks . 62,897. 0 11 
Loans on railway and other stocks . P ‘ ‘ & 120,633 11 0 
Bank premises . : eee ° e 4 es oh 51,086 19 10 
Advances tocustomers . .. . : ° /. - 1,670,961 10 5 
bE ee ee ee ee ee 811 18 1 


$2,326,018 1 2 





Profit and Loss Statement for the half-year ending 31st December, 1889. 


Dr. 
Transfer to reserve fund . . . - é é : ‘ £3,000 0 0 
Transfer in reduction of bank premises account wk ay 600 0 0 
ap dividend of 10s. per share on 25,000 shares, free 
: income-tax . ‘ > ; e F é : 12,600 0 0 
Balance to nextaccount . ‘ . s - ° ° 8,150 11 10 


$19,160 11 10 








Or. 
Balance from lastaccount. . . . tea eee 
Net profits for the half-year, after providing for bad and 
doubtful debts, and income and property tax, and after 
deducting discount of bills on hand : > : ’ 16,214 15 0 


£2,935 16 10 


£19,150 11 10 





‘We have audited the accounts of the Craven Bank Limited to the 3lst 
December, 1889, and certify that in our opinion the above balance-sheet is a full 
and fair balance-sheet, properly drawn up 80 as to exhibit a true and correct 
view of the state of the company’s affairs, as shown by the books of the 


company. 
Harmoop Bannzr & Son, Chartered Accountants, 
Liverpool, January, 1890. 





CUMBERLAND UNION BANKING OOMPANY, LIMITED. 


Tue directors herewith submit their report for the year yee | 31st 
December, 1889. The books and accounts have been audited by Messrs. 
Welton, Jones & Co., and a copy of the statement of accounts certified by 
them is annexed hereto. The net balance at the credit of profit and loss 
account for the year, after making provision for bad and doubtful debts, is 
£37,116. 9s. 4d, The directors recommend a dividend of 8 cent., making, 
together with 6 per cent. paid in July last, 14 per cent. for the year 1889. 
These dividends, together with income-tax, absorb £35,767. 14s. 64., leaving 
the balance of £1,348. 14s. 10d. to be carried forward to next account. The 
board express their deep sense of the loss they have sustained by the death of 
their late- esteemed friend and colleague, Major Green-Thompson. q 
Thomas pga ( Overend House, Oockermouth, has been appointed to the 


S. G. Sacz, Chairman. 
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General Balance, 31st December, 1889, 


Dr 
Capital paid-up ° ° > e 2 oe o £250. ,000 
Reserve or guarantee fund 


Ae ona athe ¢ and current account balances 
No diccletion. . ° é e 


Balance of profit and loss account ei 


i.) 
8 
E 





$2,484,917 0 0 
_eoppemrecrmem eas ise wma 


ASSETS. 


Cr. 
Cash on hand and at head office and branches, £93,297. 
17s. 5d. ; cash with London agents and brokers at call 


and fourteen days’ notice, £319,389. 48, 10d. é £412,687 2 3 
Investment of reserve fund, viz. ’:—$178,000 28 per “Ocnt. 

Consols (including £15,000 held by County Council) . 160,000 0 0 
Other investments and loans on security . 208,532 0 7 
Bills discounted, customers’ balances, &e., $1, 113, 111. 

198. ; sundry advances on real securities, $520, 142. 16s, 8d. 1,633,254 156 8 
Bank property at Carlisle and branches . ° ° 69,107 18 0 
Bill and other stamps on hand ‘ ° e ° ° 1,335 3 6 





$2,484,917 0.0 








«Me have examined the above accounts, and find that they have been cor- 

saey bs pt, and that they are in due accordance as regards details :—ist, with 

ks and accounts of the head office; 2nd, with the duplicate books of 

the several branches kept at the head office ; 8rd, with the books of the 

branches visited by us. @ have also examined the securities re resenting 

the bank’s investments, and we have ascertained the correctness of amount 

of cash on hand and at bankers. Further, we have inspected the bills of 

exchange, the title deeds of the bank pro , and the securities deposited 

customers against byrne one find them to be in due accordance with 
books and vouchers of the 

Wetron, Jonzs & Oo. 


15th January, 1890. 


DERBY AND DERBYSHIRE BANKING OOMPANY, LIMITED. 


Tue directors have much pleasure in being able to state that the business of 
the bank has been highly satisfactory in all respects for the year ending 31st 
December, 1889. The net profits, after paying all expenses of management, 
deducting rates and taxes, rebate on current bills, interest on deposits, and 

providing for contingencies, amount to £11,230. 13s. 4¢., to which has to be 
Baded £953. 7s. 7d., being the balance brought forward from 31st December, 
1888, making a total of £12, 184. 0s. 11d. Out of this, on the 24th July last, 
a dividend at the rate of 10 per cent. per annum was paid for the half-year 
ending 30th June, amounting to £3,906. 5s., free of income-tax, and it is pro- 
posed to pay now a dividend at the rate of 16 per cent. per annum for the half- 
year ending 31st December last, amounting to £6,250, also free of jincome-tax, 
making in all 13 per cent. for the ear, and being 1 per cent. more than the 
rate for some preceding years. It is p roposed also to add 1,000 to the 
reserved surplus fund, which will then ome to £34,500, and to carry forward 





sal gad 


4 
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a balance of £1,027. 15s. 11¢. The directors record with great r the death 
of Mr.( John Moody, who was for bering oad years the y-respected 
solicitor of the bank. The vacancy has been filled by. the capers of Mr. 
William Woolley, who was for some years the sole partner of the late Mr. 
aia 3 ane celal and business experience the board have great 


W. T. E. Cox, Ohairman. 
22nd January, 1890. ' 


Liabilities and Assets, 31st December, 1889. 








- LIABILITIES. 
Paid-up capital, £78,126; reserve fund, £33,500 . . 111,625 0 0 
t, deposit andotheraccounts .. . . . 522,185 12 11 
Notes in circulation . ‘ ° ° ° 10,550 0 0 
Profit and loss, £12,184. Os. 1la.; jess dividend paid in 
Ee RET ee mE EP, aah 8,277 15 11 
£652,638 8 10 
Cr. 
Cash on hand, with agents and at short notice . » « $108,646 13 11 


Gonos, railway debenture, and corporation stocks, &. . 107,023 17 7 
Bills of exchange and loans on current accounts. . . 420,934 10 10 
Bank premises and fittings at Dechy, oe, Matlock 

Bath and Matlock Bridge . . gy 10,486 1 7 
Other freehold Property - 6 + + + + 5,647 4 11 


£652,638 8 10 








“fe 


PROFIT AND LOSS, 








Dr. 
Total diture $6,158 7 8 
Dividend for half-year ending 30th June, 1889, at the rate 
of 10 per cent. per’‘annum 8,906 5 0 
Dividend for half-year ending Bist December, 1886, « at the 
rate of 16 per cent. perannum. 6,250 0 0 
Addition to reserve fund . js : > : d 1,000 0 0 
Balance carried forward . . ° ° ‘ ° 1,027.16: 11 
$18,342 8 7 
Gomi 
Balance from 1888 . £9638 7 7 
Balance of interest and commission accounts ater providing 
for contingencies . ° 17,389 1 0 
£18,342 8 7 
ceeitaatinnnr nti 


T beg to report that I have examined the foregoing balance-sheet, and am of 
opinion that it is a full and fair balance-sheet, drawn up so asto exhibit a true 
and correct view of the state of the company’s affairs as shewn by the books 


of the com: 
a as Jounx Watxze, Auditor. 
Derby, 22nd January, 1890. 





- 986 


' ENGLISH, SCOTTISH AND AUSTRALIAN CHARTERED BANK. 


Tux directors have now to submit to the proprietors the usual balance-sheet 
and py meen of accounts for the half-year ending 31st December last. After 

for interest on new capital, current charges, rebate on bills, and bad 
ae doubtful debts, the balance at credit of profit and loss account (including 
the sum of £10,500. 7s. brought forward from last half-year) is £56,618. 15s. 
8d. This amount the directors propose to appropriate as follows :—In payment 
of a dividend at the rate of 10 per cent. per annum, free of income-tax, on 
£720,000, £36,000 ; to the reserved fund (raising it to £330,000), £10,000 ; 
leaving to be carried forward, £10,618. 15s. 8d. 


Jamzus McOvi1o0ocs, Chairman. 
In London on the 31st December, 1889, and in the Colonies on the 30th 
September, 


» 889. 


LIABILITIES. 
oo a capital . ° Pee . $720,000 
ert tg tata 180,000 


0 0 
(new “ius} R 0 0 
: See eg ery : $20,000. 0° 0 
aaa = ‘provident fund . ~ i - 6,000 0 0 
Bike payable current accounts . ‘ ‘ ‘ - 6,881,291 1 11 

ble and other — ¢ e d 687,678 7 3 
° ° 197,092 0 0 
Croabton loss account ee mn das . 66,618 15 8 
$8,047,680 10 
enna e 
ASSETS. 

Bills receivable, advances against security, &e. . - . $6,446,642 11 7 
Loans at short notice and cash at bankers in some, &eo. . 362,847 11 11 
Specie and bullion in colonies . ‘ 956,399 14 9 

Bank premises and furniture, £346, 652. Os. 4d. ; "Yess, writ- 
ten off, $64,861. 138.9d.  . "igs bee 281,790 6 7 


$8,047,680 4 10 
—————————— 
PROFIT AND LOSS ACCOUNT. 

Current in Adelaide, Melbourne, Sydney, Bris- 

bene, ond sub-Aoenshen + ; Te ue 82,01. 2209 
Current expenses in London, including directors! remunera- 

+ mere income-tax ° ° 6,982 6 -3 

° Ok Peg ee ey © ine 66,618 15. 8 


$113,992 9 8 


| aes 
Balance from last half-year ae ee ie el ‘ £10,500 7 0 
Profits for. the halt-yet, after roviding for interest on 

new capital and and dou debts . ‘ ‘ ‘ 103,492 2 8 

£113,992 9 8 

re 

We have examined this balance-sheet and profit and loss account, and com- 

_ same with the certified statements received from the branches and the 

kept in London, and find they are stated in accordance therewith. To 

facilitate ' the audit, however, we recommend that in future the accounts should 
be made up to the same date at the branches and the head office. 


W. A. Ex, 
A. Youne, F. C.A. Auditors. 
22nd January, 1890. (Turquand, Youngs & Co.), = 





Glamorganshire Banking Company. 


GARFIT, CLAYPON AND COMPANY, LIMITED: 


Tux directors reported the net profits, after providing for all bad and doubtful 
debts and the rebate of current bills, as shewn by the annexed balance-sheet, 
to be £24,821. 2s. 7¢. Out of this an interim dividend was paid in July last, 
amounting to £5,000, leaving £19,821. 2s. 7d. The directors now propose to 
declare a dividend, making with the interim dividend 10 per cent. per annum, 
free of income-tax, amounting to £15,000; to pay off the formation expenses 
account, £1,005. 12s. 3d. ; to pay off in reduction of bank account, 
£500 ; to add to reserve fund, £2,500; leaving to be carried forward, £815. 10s. 
4d. The directors purchased No. 219, High Street, Lincoln, and hope to 
commence business there early in February. The foregoing report having 
been presented to the meeting, was unanimously adopted. 


Balance-sheet, 31st December, 1889. 
: ee eigen 
eae ED Ie ON OME MeO ee 50,000 
Balances due to customers, outstanding drafts, credits, &c. 922,311 
Net profits for the year 1889, £24,821. 26. 7d.; less 
interim dividend, £5,000 ° ‘ ° . e ° 19,821 





ol~a woo 


$1,192,132 





Cr. 
Cash in hand, at call or short notice . . ° ° - $205,755 4 
Bills of exchange, guaranteed . .. F i . ° 81,647 13 
British Government securities . P ‘ Yi R ‘ 125,309 6 1 
Bank of England stock, Indian and Colonial. Government 
and other securities ‘ ‘ i i i ; F 133,380 3 
Balances due from customers and bills discounted . ° 624,603 16 
Bank premises at Boston and other places . ° ‘ ° 20,530 10 
Formation expenses . ‘ ‘ ° ‘ a eee 1,005 12 


$1,192,132 6 





© weoroao COFrFeo 





GLAMORGANSHIRE BANKING OOMPANY, LIMITED. 


The directors submit to the proprietors the balance-sheet and profit and 
loss account of the company, shewing its assets and liabilities as they stood on 
the 31st December, 1889. e remaining assets of the old company continue 
to be treated as heretofore. The further losses of that company i 
during the past half-year have beén written off the contingency account, and 
the items unrealized or unliquidated are retained in the present balance- 
sheet at the amounts at which they stood in the account of 27th March, 1884; 
the balance, now amounting to £30,058. 17s. 9d., being held against them. 
The net profits for the half-year ending on the 30th June, 1889, amounting to 
$7,556. 2s. 1d., were duly — resolved at the general meeting held on the 
23rd day of July last. net profits for the -year,'as shewn by the 
accounts, are £11,153. 19s. 10d. e directors recommend that this sum be 
applied, as follows, viz.: £3,038 5s. 8d. in paying a dividend at the rate of £5 
per cent. per annum, free of income-tax, on the preference and ordinary shares 
of the company ; £7,000 to be added to the reserve fund, and invested in 
Government securities ; and the balance of £1,115. 14s. 2d. to be transferred to 
the bad and doubtful debt account, 


i . F 
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Glamorganshire Banking Company. 


Balance-sheet for the Half-year ended 31st December, 1889. 


LIABILITIES, 

Dr. 

16,927 £5 preference shares, £2. 10s. paid, £42,317. 10s. ; 

29,813 £30 ordinary shares, £2. 10s. paid, £74,532. 10s. ; 

2,516 £30 ordinary shares, $1. 17s. 6d. paid, £4,717.10s. $121,567 10 
Reserve fund (invested in Government securities) 
Drafts on London bankers outstanding 
Liabilities by endorsement of bills negotiated for customers 
——! current _ —_ accounts seas — 


0 tery | 4 ° ‘ - 1,244,201 14 
Unclaimed ividends ; a ‘ - 40 19 
Rebate on undue bills. ’ a 


4 1,338 1 
Conti i daconat. re ° ° e 30,058 17 
Profit for the half-year eit ee 11,153 19 10 
$1,451,241 7 6 
| Sao our 
ASSETS. 


Or. 
Bills discounted, advances on current accounts, &c. . $987,132 4 11 
Cash in hand and at bankers and brokers, £264,095. 12s. 1a.; 

Government securities, £25,500 ; English railway securi- 

ties, colonial bonds, &c., £168,813. 10s. . 448,409 2 7 
— of customers for endorsement on bills ‘negotiated 

per contra . ° Nik. 

Freehold premises at Swansea, Neath and Aberavon. . 15,700 0 0 


$1,451,241 7 6 
PROFIT AND LOSS ACCOUNT. 


Dr. 
London bankers’ commission, salaries, —. * 

stationery, &. £5,448 2 4 
Interest paid or acerued on deposit accounts ° 
ee bills » e ° 
Balance ‘ 


11,153 19 10 
628,207 14 4 
REE 


Cr. 
Gross profit for the half-year ‘ ° $28,297 14 4 
——=— 


We have or ge the above balance-sheet with the books and vouchers, and 
have examined the cash, bills and securities at the head office and several 
branches ; and we report, "that, i in our opinion, it is a full and fair balance-sheet, 
qereony Sos y drawn up, so as to exhibit a true and correct view of the state of the 

wn in the books of the bank. 


R. G. Oawxzr 


(Tribe, Clarke & Co. » Auditors. 
Wu. Jno. Runs, 
11th January, 1890. 
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HALIFAX AND HUDDERSFIELD UNION BANKING COMPANY, 
LIMITED. 


Tux directors have pleasure in presenting their report and statement of account 
for the year ending 31st of December, 1889. An interim dividend of 10s. 

share was paid in August last, and the amount of profit now realised, a 

providing for all bad and doubtful debts, will admit of a dividend of 10s. per 
share, making a total distribution for the year of 10 per cent. clear of income- 
tax, and leaving a balance of £2,202. 16s. 2d. to be carried forward to next year’s 
account. The three directors who retire, in accordance with the -second 
clause of the company’s deed of settlement, are Mr. W. H. Rawson, Mr. F. H. 
Bowman, and Mr. W. D. Shaw, all of whom are eligible for re-election. 


J. Hanwzy Frumson, General Manager. 
Halifax, January 4th, 1890. , 


Balance-sheet, 31st December, 1889. 


£300,000 0 
105,000 0 


ate , 22,180 0 

Unpaiddividends . . . ° 141 16 

Credit balances and deposits . . 883,295 4 

Rebate on bills and interest on deposits 6,625 15 
Profit and loss account, £32,202. 16s. 

dividend, £15,000 . ‘. £ 17,202 16 


£1,333,445 11 


Cash at hand ‘ .. & £44,361 3 6 
Bills of exchange e e , 330,434 11 11 
Consols, and other securities 43,892 10 0 
Advances on current accoun ° 904,757 56 8 
Bank property . ° ° 10,000 0 0 


“Ilse Onpoooo 


$1,333,445 11 1 
RR even nan 


PROFIT AND LOSS ACCOUNT. 


Dr. 
Interim dividend for half-year ending 30th June, 1889 . £15,000 0 0 
Dividend for half-year ending 31st mber, 1889 . 
Balance carried forward to next account . . 


$32,202 16 2 
nn’ 


Cr. 
Balance brought forward from 1888 . 00,06 Hi Oe $1,248 5 6 
Profit for the year ending 31st December, 1889 . ‘ ‘ 30,954 10 8 


£32,202 16 2 


We have examined the books and accounts of the Halifax and Huddersfield 
Union Banking Company, Limited, for the year ending 3lst December, 1889, 
together with the cash and bills on hand, and the securities representing the 
bank’s investments, and in our opinion the above balance-sheet is pi ly 
drawn up, so as to exhibit a true and correct view of the bank’s affairs as howe 
by the books of the company. 


Turquanp, Youncs, Weisz, Bishor & OLaRxs, 
London, January 3rd, 1890. 
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HALIFAX JOINT STOCK BANKING OOMPANY, LIMITED. 


Tue directors beg to submit to the shareholders the annexed statement of 
accounts for the year ending 31st December, 1889. After allowing for rebate 
on bills not due and making provision for bad and doubtful debts, the profits 
for the year amount to £28,713. 2s. 2d., which, with £2,704. 13s, 8d., brought 
forward from last account, leaves a balance of £31,417. 15s. 10d. applicable for 
distribution. An interim dividend at the rate of 10 per cent. per annum was 

id in August last, and it is recommended that a dividend be paid on the 3rd 

ebruary next, at the rate of 12} per cent. per annum, making a dividend of 
11} per cent. for the year. The payment of the dividend for the year will 
absorb £22,600 ; £618. 15s. will be required for income-tax, and the directors 
pro that £5,000 be added to the reserve fund, and that £1,000 be. written 
off Bank premises account, and the balance, £2,299. 0s. 10d., carried forward. 
The directors who retire by rotation are Mr. Ward and Mr. Watson, both of 
whom are eligible for re-election. In consequence of the continued extension 
of the business of the bank, the directors have resolved to increase the capital 
by the issue of 10,000 shares of £26 each, with £10 paid thereon, at a premium 
of £13 pershare. The subscribed capital of the bank will by this means be 
increased to £750,000, and the: paid-+up capital to £300;000.. The premium 
(£130,000) upon these shares will be added to the reserve fund, and it is intended 
to invest this amount in Consols, or other first-class‘securities. An explanatory 
circular, with letter of allotment, is sent herewith. In view of the rapid 
extension of the town westward, the board have deemed it advisable to: secure 
@ plot of land in Queen’s Road, for the purpose of erecting a branch 











P J. Wurretzy Warp, Chairman. 
Balance-sheet, 31st December, 1889. 
Dr. . LIABILITIES. 
Capital . ‘ a lh des Soa : ‘ ‘ ° , £200,000 0 0 
Reserve fund . ° . . 3 a ® é 170,000 0 0 
Notes in circulation... .. ° ° ° . ° 15,450 0 0 
Unpaid dividends .. . ae ° : ‘ ° 433 7 6 
Amount due by the bank on current accounts and deposit 
eee es eee 2 
Rebate on bills discounted, and interest on deposit receipts 10,750 4 6 
Balance of ¢ and loss account, £31,417.:°15s. 10d. ; less 
interim dividend paid in August last, £10,000 . ° 21,417 16 10 
$2,034,792 15 0 
Cr. ASSETS. 
Gactoutat@andatesll . .° . «© © wo 120,302 10 2 
Billsonhand . ° ° . e ° e . e 495,057 16 1 
Advances on current accounts . i 7 ¢ - 1,230,037 7 0 
£100,000 Consols, £95,000; £40,000 British Corporation 
and Colonial Government Stocks, £39,700 . A v 134,700 0 0 
Loans on railway and other stocks . ‘ S ‘ = 30,195 1 9 
Bank premises at Halifax and branches . ° ‘ ‘ 24,500 0 0 
0 


$2,034,792 16 





I have audited the accounts of the Halifax Joint Stock Banking Company, 
Limited, and hereby certify that the balance-sheet is properly drawn up, so as 
to exhibit a true and correct view of the state of the company’s irs, as 
shewn by the books of the company. I have also examined the cash and bills 
on hand and the securities representing the bank’s investments. 


Bunz, Museravs, Auditor, Bradford. 
Halifax, 11th January, 1890, é 
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IMPERIAL BANK, LIMITED. 


Tux directors to submit to the shareholders a statement of the accounts 
of the bank for half-year ending 31st December last. Upon reference to 
the annexed balance-sheet it will be seen that after eit interest on 
deposit and other accounts, and providing for bad and doubtful debts, the 
ee of profit amounts to £58,384. 3s.; deducting from this amount the 
current expenses and rebate of interest on bills discounted not yet due, there 
remains for appropriation £37,714. 6s.; which it is proposed to apply in the 
following manner, vis. :—£28,625 to the payment of a dividend at the rate of 
7 a cent. Fan annum, free of income-tax, to transfer £10,000 to the reserve 
the balance of £4,089. 6s. to be- carried to the credit of profit and 

loss new account. 


» Balance-sheet, 31st December, 1839. 
Ospital issued, viz.:—45,000 shares, £50 each, £15 per share 


ptaneodT wi dagid ug to etitongweds i007 2pqo7 ot Sy CIS CORIO a 

Amount due by the bank, on current, deposit and interest 
accounts . ° . ° ont ag . ° - 8,820,903 0 8 
Acceptances . . ° > ° : ° é ° 657,842 0 10 
Reserve fund F ° : r . s ° ° 166,000 0 0 
Redemption of premises fund ° 7,603 0 0 


Balance from 30th June, 1889, £4,241. ‘be. Td. ; balance 
of profit for half-year, after providing for bad and 
doubtful debts, $75,263. 4s. 9¢.—£79,504. 6s. 4d, ; less 
interest paid on deposit and other accounts, £21,120. 
3s. 4d. . . . . @ @ s . . > £58,384 3 0 








Pr ase India, and Oolonial yam, and oe 
Board of Works stock ° ° = ° 863,621:12 7 


Bills discounted ‘ é : : : - : a 629,529 6 6 
Loans and other securities . e . ° ° > * 2,803,815 14 6 
Acceptances as per contra, secured . ° * 657,842 0 10 
Bank premises, furniture, and fixtures ° ‘ ae 23,680 4 8 
Current expenses - 17,875 4 0 
Cash in hand, and at Bank of England, £398,968. ls. 64. ; 

at call, $490,000 ° ° ° 888,968 1 6 


£6,384,732 4 6 


PROFIT AND LO88 ACCOUNT. 


Gostems ses, including directors’ remuneration . $17,875 4 0 
dividend at the rate of 7 per cent. per ann 

:~ the ow seta 31st December, 1889 . - 23,625 0 0 

Reserve fund ° e ° ° 10,000 0 0 

Rebate on bills not due r % i > 8,294 18 0 

Amount carried to profit and loss newacoount . .  . 4,089 6 0 

£58,384 3 0 


Amount brought down . . . | . ae eee $58,384 3 0 





We have compared the balances as set forth in this balance-sheet with the 
books, and examined the securities representing the investments of the bank, 
and find,the same correct. 


Freprnick Fearon, 
Grorcz Broom, 


} Auditors. si 











292 Knaresborough and Claro Banking Company. 


At the meeting, Mr. J. Dickson said the past half-year had been profitable for 
bankers, and the result was the “ greatest on record” for them. The amount 
of money on deposit with them was. £3,820,903, and the amount of a 
reserve fund now amounted to £175,000. All their branches were doi 
increasing on and working satisfactorily. They had now comp ted 
eb pandieesol the premises in which the bank was established, and certain 
necessary alterations would be carried out. He thought the year upon which 
trade wou had entered would be a prosperous one, and that the im a of 

would —- (Applause.) He moved the adoption of the report and 





KNARESBOROUGH AND CLARO BANKING COMPANY, LIMITED. 


Tux directors have to report that the — of the bank for the year, after 
deducting expenses of management and making provision for and doubtful 
debts, amount to £9,606. 6s., which added to the surplus of £368. 18s., brought 
from last year, makes a total of £9,975. 4s. .The shareholders received an 
interim dividend i in July last of 7s. 6d. per share, absorbing £3,205. 10s.,; and 
leaving a balance of £6,769. 14s., which the directors recommend should be 
appropriated as follows, viz. :—A further dividend of 10s. per share to be paid 
12th February next, £4,274; transfer to contingent fund, £1,000 ; in reduction 
of new bank premises account, £600; directors’ remuneration, £250 ; in pay- 
ment of income-tax, £191. 9s. ; gratuity to staff of 10 per cent. on their salaries, 
$286. 14s. ; and the surplus to profit and loss account, 1890, £267..11s.. The 
head office was transferred to Harrowgate on the Ist July, and it is believed 
that this change will prove advantageous to the business of the company. 


O. J. Wousrznxoime, Goneral Manager. 


Balance-sheet, 31st December, 1889. 


LIABILITIES, 
Dr. 
Paid-up capita] . +. > ° ° . * © $42,740 0 0 
Notes in circulation . ‘ ° P ; e ° 18,170 0 0 
Credit balances and deposits : . ° ° . ° 882,975 1 4 
Reserve lus fund . ° 45,000 0 0 
Profits for the year, £9, 606. 6s. ; balance from last year, 
£368.18s:—$£9,975. 4s. ; less interim dividend “epriees 
last, $3,205.10, .  . a 6,769 14 0 
£495,654 15 4 
ee a 
ASSETS. 
Oust in hand, and at call, bills, Consols and — securities £123,182 6 11 
Advances on ourrent accounts . ° é ° 356,022 8 5 
Bank premises . ° ° e ° ° . . . 16,500 0 9 
$495,654 15 4 
| Anbeeeer me TE ree 


I have. audited the accounts of the Knaresborough and Claro Banking 
Company, Limited, and hereby certify that the balance-sheet is properly 
drawn up, so as to exhibit a true and correct view of the state of the company’s 
affairs as shewn by the books, 


J. W. Cross, Auditor. 











Ss 
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LANCASHIRE AND YORKSHIRE BANK, LIMITED. 


THE annexed statement of the bank’s accounts for the year ending 31st 
December, 1889, shows that the net profits, together with the balance, £4,988. 
5s. 7d., brought forward from the previous year, and after due deduction for 
bad and doubtful debts and the usual allowance of rebate on bills current, 
amount to £64,092, 19s. 1d. From the profits of the half-year ending 30th 
June last an interim dividend of 10s. per share was paid in July, and amounted 
to £21,563. 10s. It is now proposed to pay a further dividend of 10s, per share 
for the half-year ending 31st December, requiring a like sum of £21,563. 10s., 
and a bonus of 4s. per share, absorbing a further sum of £8,625. 8s., being 
a total distribution of 12 per cent. for the year, clear of income-tax. It is 
also proposed to add £5,000 to the reserve fund, to write off a sum of £3,000 
from bank property account, and to carry forward the balance of £4,340. 11s. 
1d. to fit and loss new account. After the addition of £5,000, the reserve 
fund amount to £180,000. The directors have had to regret the loss of a 
valued colleague by the death, in March last, of Mr. Alderman Goldschmidt, 
who had been a member of the board from the commencement of the bank. 
Mr. Mills having expressed to the board his wish to retire from his office as 
general manager of the bank, the directors have received his resignation with 
regret, and have unanimously requested him to accept the seat at the board 
rendered vacant by the death of the late Mr. Alderman Goldschmidt, and they 
will request the shareholders to confirm the appointment. In consequence of 
the above-named change, the management will now devolve upon Mr, J. H. 8. 
Crompton, assisted by Mr. Charles Lumsden, formerly inspector of branches, 
who will sign as sub-manager. The anticipations of the board as to the term 
of completion of the new bank premises, expressed in their last report, have 
been fully realised, and they have. pleasure in stating that the building has 
proved well adapted for the transaction of your business, : 


Witt Armitace, Chairman. 
7th January, 1890. 


Balance-sheet, 31st December, 1889. 


- LIABILITIES. 
Capital account F ‘ ‘ . . ; ° re £481,270 0 
Reserve fund . ° ° 175,000 0 


0 

e e e ° ° e 0 

Amount due on current and deposit accounts, &c., 

$2,691,089. 38, 2d. ; acceptances, £73,000 * . - 2,764,089 3 2 

Rebate account . - ets ° A . ° ° 3,167 19 1 
Profit and loss account, £64,092. 19s. 1d.; less interim 

dividend, paid July, 1889, £21,663. 10s. : ° ° 42,529 9 1 

4 


$3,416,066 11 





ASSETS, 


Cr. 
Cash on hand, at Bank of England, and with London and 
country agents ° 


ey: 3 x ; j ° $787,831 1 11 
Consols, railway securities guaranteed by Indian Govern- 


ment, &c. e . = > e ° ‘ 125,318 2 6 
Bill of exchange, advances to customers, &c. . ° - 2,456,568 2 11 
Bank property account . ° . . ° ° ° 96,344 4 0 





$3,416,056 11 4 
ecm NE | 


20 








Leeds and County Bank. 


PROFIT AND LOSS ACCOUNT, 


Dr, 

Ourrent expenses at head office and branches, including 
rent, rates, salaries, stationery, directors’ remuneration, 
&e. : ° . ° 

Rebate on bills discounted not yet due A ‘ : 

Interim dividend of 10s. share paid July, 1889 * 

Dividend of 10s. per for ‘half-year ending 8ist 
December, 1889, £21,563. 10s. ; bonus of 4s. share, 
£8,625. 8s. ; amount to reserve fund, £5,000 ; 
written off bank property account, £3,000; balance 

carried to profit and loss new account, £4,340. lls. 1d. . 


Or. 
Balance, December 31st, 1888 . 
Gross profits for year ending 31st December, ‘1889, after 
payment of interest on current and other accounts, and 
making provision for ‘bad and doubtful debts saa income- 


RESERVE FUND. 
31st December, 1888. By balance . 


31st December, 1889. By oe transferred from profit 
and loss account . . ° . . 


Examined and found correct, 


Daviw Sairs, F.C.A., 


6th January, 1890. 


£27,809 14 3 
3,167 19 1 
21,668 10 0 


42,529 9 1 
£95,070 12, 5 


£4,988 6 7 


90,082 6 10 
£96,070 12 5 
SSeS iS! 


£175,000 0 0 
5,000 0 0 


£180,000 0 0 


Manchester, 
Auditor. 


LEEDS AND COUNTY BANK, LIMITED. 


Tux directors submit to the shareholders the statement of accounts for the half- 
year ending the 3lst day of December, 1889, from which it will appear that 
the net profits for the half-year, including the amount of £1,783. 10s. 7d. 
brought forward from last account, are £10,409. 28. 6d., out of which the 
directors propose to pay a dividend at the rate of six per cent. per annum 
(free of income-tax), amounting to £4,099: 4s.; to retain £1,196. 15s. 3d. 
for rebate of interest on bills not due, and £200 for depreciation of furniture ; 
to place £2,500 to the reserve fund, which will then amount to £37,500, and to 
carry the balance of £2,413. 3s. 3d. forward. : According to the 74th section of 
the articles of association, Mr, Shaw and Mr. Barr, two of the directors, now 


retire, and offer themselves for re-election. 


Jno. Krroum, Chairman. 


Leeds, January, 1890. 





Leeds and County Bank. 


Balance-sheet 31st December, 1889. 
LIABILITIES. 


Dr. 

Shareholders, for £10 share, paid on 9,200 shares of 
£85 each, £92,000; 8 indices, for £5 per _ paid 
on 8,928 new shares of £25 each, $44,640 3 

Reserve fund 

Amount due by the bank on current and deposit accounts . 

Interest due on deposits 

Unpaid dividends “sexes ‘ Rie 

Profit and loss account balance . 


° - + 7 . 


Cr. 
Bills of exchange and cash on hand . ° ° 
Money at call and lent at short date . ° 
English = staat corporation and colonial 
stocks, &c. “ 


Amount due by customers on current woman = other 
advances. 


Freehold and leasehold bank ; 
Furniture at head office gtr branches 
Stamps on hand ‘ ° . 


. 


PROFIT AND LOSS ACCOUNT, 


Dr. 
Ourrent expenses :—Salaries, rates, stationery, » aint 
remuneration, &c., at head office and tee ‘ 
Income-tax F ° ° ° ° ™ 


Balance appropriated as follows :—Dividend account, for 
payment of dividend at-the rate of 6 per cent. per annum, 
£4,099. 48.; rebate on bills not:due, £1,196. 15s. 3d.; 
reserve fund, £2,600; depreciation furniture account, 
$200; profit ‘and loss new account, 62,413. 38. 34. . i 


ae brought forward . ° 
Gross profit for the half-year . 


£186,640 0 0 
36,000 0 0 
1,079,836 8 8 
6,524 2 3 

66 14 0 

10,409 2 6 
$1,266,966 7 6 





£282,559 2 9 
62,486 16 1 


107,064 10 0 
£462,110 7 10 
782,528 8 3 
29,834 2 10 
2,041.8 6 
452 6 1 
$1,266,966 7 6 


——  _________ 
PTE GENE 





10,409 2 6 
£16,119 8 0 
eae 


$1,783 10 7 
14,335 12 6 


£16,119 3 0 


We have examined the annexed. balance-sheet, compared the various items 
with the books, and inspected the cnneities iene; the investments of the 


O. F. Kump, Forp & Oo. 
20* 


bank, and find the same to be correct 
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LONDON AND PROVINOIAL BANK, LIMITED. 


Tue directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 31st December last. The gross 
profits for the half-year, after making provision for bad and doubtful debts, 
and including the amount brought deen from last account, are £135,378. 
4s. 8d., and, after deducting all current expenses, income-tax, directors’ 
remuneration, auditors’ fees, and interest to customers, there remains a 
balance of £60,729. 12s. 5d. The directors recommend that this amount be 
appropriated in the following manner, viz. :—£30,000 to the payment of a 
dividend at the rate of 15 per cent. per annum, free of income-tax ; £8,426. 
10s. 3d. to reduce to 95 the valuation of the 2} per cent. Consols constituting 
the reserve fund; £2,000 in further reduction of freehold and leasehol 

premises account; £2, 000 to officers’ pension and gratuity fund; £6, 694. 0s. 
10d. to rebate on bills; $11,609, 1s. 4d. carried forward. 


7, Bank Buildings, Lothbury, 
9th January, 1890. 





Balance-sheet for the Half-year ending 31st December, 1889. 


LIABILITIES. 


Capital, 80,000 £10 shares, £5 - £400,000 0 0 
Reserve fund » invested in 2412,8 371. ‘Qe. od. yy per ‘ent. 
is . 400,000 0 0 


Conso 
7 due by the bank on ourrent, deposit, fand other 
ants 6,184,570 12 11 


Balance of last’ profit and loss account, £12,029. 10s. 3 
gross profit for iolt-year after making provision for bad 
and doubtful debts, £123,348, 14s. rs . e . 135,878 4 8 


$6,119,948 17 7 
eran ERR Charente: 
ASSETS. 


Cosh’ at head office and branches, and deposited “ call 
and on short notice ‘ - 1,086,467 0 6 
Consols (including reserve fund), $689,955. 188. ‘ia; , : New 
2 Cents., £41,320. 10s. 6d.; Local Loans 3 per 
9 $26, 687. 108. ; ; and Exchequer Bonds, £44,993. 
15s., 5801, 957. 98. 6d.; Egyptian 3 per Oent. Stock 
toed by the British Government), Corporation 
of the City of P tendon Debentures, Metropolitan Board 
of Works, and Liverpool Oorporation Stocks, £139,491. 
lls. 7d.; British Colonial Government Bonds and 
Inscribed’ Stocks, £181,913. 19s. 10d.; English Railway 
Debenture and Preference Stocks, ‘and East Indian 
Railway Guaranteed Stocks, £655, 760. 98,3; other 
debenture stocks, £68,635. 12s. 7d. : 1,847,759 2 
Amount due from customers on current accounts, bills of 
exchange, promissory notes, &c., and treasury bills - 8,047,490 10 
Freehold and leasehold premises at head office and branches ; 
also bank furniture and fittings at head office and branches 63,583 12 
Current expenses, including income-tax, salaries, rent, &o., 
at head office and branches, directors’ ohare and 
auditors’ fees . id : " 43,078 10 
Interest on deposit and other accounts =. 3... $1,570 2 


{ 
i 
/ 
: 
; 
| 
i 
| 
} 
| 
4 
| 
a 
| 
| 
' 
/ 
| 
i 
4 


nee 


$6,119,948 17 "7 
RTT 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Current expenses, as above 4 ; ‘ ; ° A £43,078 10 
Interest d . . . . ° - . . = 31,570 2 
Dividend at 15 cent. perannum . ° ° Pease 30,000 0 
Reduce to 95 the valuation of the 22 per Cent. Consols, 

constituting the reserve fund . . . : . 
Reduction of premises account . ° ° . ° 
Officers’ pension and gratuity fund . . . . 
Rebate on bills not due carried to new account . e 
Balance carried forward . . py ° ‘ 


£135,378 4 8 


Cr. 
Gross profit, as above » é . = a - $135,378 4 8 
mT: Sooners 


We have compared the above balance-sheet with the books and vouchers at 
the head office and with the certified returns from the several branches, and 
have found it correct. 


Arruur Coopzr, 
a Brothers & Oo.), Auditors. 
Epear Ficexss, 


London, 8th January, 1890. 


At the ordinary general meeting of the shareholders, in moving the adoption 
of the a the chairman observed that the past half-year had been an 
exceedingly good and profitable one for banks generally, and their own in- 
stitution been no exception to the rule. During the past year they had 
made a greater stride than in any year since 1883—in fact, since the foundation 
of the bank. No doubt that was owing to the activity and prosperity of trade 
generally, all industries being, apparently, in a prosperous state, excepting 
agriculture, though, according to their advices, even that industry showed some 
signs of better p ts. Their money, owing to the general state of prosperity, 
had been well employed on the whole. The bank raté had risen in the half-year 
from 2} per cent. to 6 per cent., and the average of the rate for the whole year 
had been £3. 10s. 11d. per cent., which was a higher average rate than had 
existed since 1883. The average of the bank rate in the past six months had 
been £4. 1s. 10d. per cent., as against £3. 0s. 1d. for the June half of 1889. 
Of course, this had added very materially to their profits in the past half-year, 
notwithstanding the fact that they had had to pay considerably more interest 
on their money than they had paid in the previoussix months. After discussing 
the balance-sheet, he said they proposed.to distribute a dividend at the rate of 
16 per cent. per annum, and to apply £8,426 to reducing to 95 the valuation 
of the 22 per Cent. Oonsols constituting the reserve fund. At their 
last meeting they also applied a sum to reducing the Consols. But for 
that their Oonsols would at one time have stood in their books at a somewhat 
higher rate than their market value. They had made ample provision, not only 
for the bad and doubtful debts which they knew of, but also for those which 
must exist in a large business, though they could not put their finger on them. 
In January, 1889, the dividend was increased from 124 per cent., at which it 
had been standing for some years, to 14 per cent., and they were now, as he had 
intimated, proposing to further increase it to 15 per cent. He might mention, 
too, that in January, 1888, they made an issue of shares at 124, which were 
now selling in the market at 183. They felt quite confident that they would 
be able to maintain the dividend, and in course of time, by the natural increase 
of their business, they would have to issue further fresh capital. Mr. Brinsley 
Nixon seconded the motion, which was carried unanimously, and, the dividend 
recommended having been approved, the retiring directors and auditors were 
re-elected. 





LONDON AND SOUTH: WESTERN BANK, LIMITED. 


Tux directors have to report that the net profits of the bank for the half-year 
ending 31st December Tast, after making deductions on account of interest, 
current expenses, rebate, and bad and doubtful debts, are. £23,224. lls. 5d:, 
which, with £7,767. 15s, 7d., brought forward from 30th June last, leaves an 
available balance of £30,992. 7s. From this amount the directors. recommend 
the payment of a dividend to the shareholders at the rate of. 8 per cent. per 
annum free of income-tax, that £10,000 be added to reserve fund, and £250 
added to tho clerk’s tee and provident fund, and that the balance of 
£4,742. 7s. be carried forward to next account. The directors have the pleasure 
to announce that, as intimated by the chairman at the general meeting held 
last February, and in consequence of the continued increase in the business of 
the bank, the board have decided to increase the paid-up capital, by the sum of 
£200,000, by the issue of 10,000 new shares of £50 each, on which £20 each is 
to be paid, at a premium of £12. 10s. per share, such shares to be offered to the 
shareholders on the register on the 27th February next, in the proportion of 
one new share forevery two shares. The premium will be placed to the reserve 
fund, and the payment for capital and premium will be by eight nearly 

ual quarterly instalments, beginning May next and ending Fet , 1892. 

e allotment of these new shares, and full particulars ting same 
will be sent out early in March next. When the new shares have been allotted 
and paid-up, the capital will amount to £600,000 and the reserve fund should 
be at least £200,000. 


BALANCE-SHEET. 


Dr. LIABILITIES. 

Current and deposit accounts, £4,450,331. 16s. 1d.; other 
liabilities, viz. :—Outstanding advices, letters of credit, 
circular notes, &c., £78,423. 5s. 7d. 3 ° 


Capital :—Divided into 20,000 shares of £50 each, on each 
= which £20 is paid; making a total paid-up capital 
Rebate on bills notdue . 4 i j ; P ‘ 
Profit and loss :— Balance brought forward, £7,767. 15s. 7d. ; 
net profit for the half-year ending 31st December, 1889, 
$23,224. lls, 6d. e : ° ° ° . . 


$4,528, 755 
3,400 


400,000 


$5,033,898 3 


Or. ASSETS. 
Cash in hand and at Bank of England, £610,123. 0s. 7d. ; 
money at call and short notice, £293,700 ; 3 - 
Investments :—Securities of, and guaranteed by, the British 
Government (of which £96,500 is lodged for ra 


£903,823 0 7 


accounts), £726,340. 108,; Egyptian 3 per Cent. Stock, 
itigh Gpvern 


— by the t at par (reserve 
), £65,000; City of London bonds, £40,400 ; British 
Colonial Government stocks, £278,474 ; railway stocks, 

and other securities, £107,965, 03. 6d. . 4 - - . 1,218,179 10 
Bills discounted :—(a) Three months and under, £457,308. 

198. 4d4.; 2) three months, £112,010. 15s. 10d. 569,319 16 
Loans andadvances . ; ° “ s . - 2,024,315 11 
Liability of customers for acceptances, as per contra . 5 4 
Bank premises, furniture and fittings ° : ° ° 209,581 17 10 
Other assets, viz. :—Outstanding advices, freehold and 

leasehold properties, stamps, &c. . s : : - 105,278 3 7 


£5,033,898 8 2 
Sa Sy 
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Dr. PROFIT AND LOSS ACCOUNT. 
paeeereeoaree ag co : “ pi : 3 2 $15,078 9 6 
: laries, rent, &c., at head office and 


ke) tay yp ey 43,408 11 9 
Rebate on bills notdue . - ‘ . é > ‘ 5,750 10 6 
Dividend at the rate of 8 per cent. per annum, £16,000; 
reserve fund, in addition to £65,000 already at the credit 
of that aceount, £10,000 ; clerk’s guarantee and provident: 
fund, £250; balance carried forward, £4,742. 7s. . P 30,992 7 0 
£96,224 18 8 
Cr. 
Balance ht from last account. . ee 
Gross profits for the half-year—after providing for bad and 
doubtful debts ahah gO R cee Sitighe tel gree ey cing og 


$7,767 15 7 
87,457 3 1 
£95,224 18 8 


We have compared the above statements with the books and vouchers at the 
head office, and with the certified returns from the several branches, and certify 
that we found the cash in hand, and at Bank of England, bills discounted, loans, 
and other items, as stated in the balance-sheet, to be duly in accordance there- 
with. Wehave likewise examined the securities for cash at call and short 
notice, as also the investments of the bank, standing in the balance-sheet at 
$1,218,179. 10s, 6d., and found the same correct. 


(Signed) James Epmezston, 
James Wor.ey, Auditors. 
tant.) 


Dated this 16th day of January, 1890. 


LONDON AND WESTMINSTER BANK, LIMITED. 


Tux directors report that, after providing for all bad and doubtful debts, pay- 
ing the income-tax, appropriating £2,000 towards the buildings of the oe 
and making provision towards the pension and life insurance funds, the net 
profits for the last half-year amount to £212,914. 5s. 4d. This sum added to 
£26,583. 11s. 9d., the unappropriated balance of the preceding half-year, will 
amount to £239,497. 17s. 1d. The directurs now declare a dividend to the 
shareholders of 8 per cent. for the half-year upon the paid-up ca) of 
£2,800,000, carrying forward an undivided profit of £15,497. 17s. 1d. The 
vacancy in the direction cauged. by the decease of the. Right Hon. Sir John 
Rose, Bart., G.O.M.G., has been filled by the nomination of the Right Hon. 
Sir — Robinson, G.C.M.G., subject to the confirmation of the present 
meeting. 
31st December, 1889. 


Dr. LIABILITIEG, 
Ourrent accountsand deposits . . . . « ~~. $26,601,545 9 5 
Circular notes, credits on agents, rebate on bills discounted 


not yet due and other funds . . ° 693,100'14: 1 
Acceptances . . . 4 o o 2 6 622,081 2. 8 
Liabilities by endorsement A rae négociated for customers), _ 21,526 10 10 
Capital, divided into 140, shares of £100, on each of’ 

which £30 is paid, makiug'& totsl of ~ 2 © « 2,800,000 0 6 
Restor surplus - - ‘ ‘ Sate 1,655,620 4 9 
Balance of undivided profit, 30th June, 1889, $26,583,114, ; 

9d.; net profits of the past half-year, £212,914. 5s. 4d. 239,497 17° 1 


$31,433,371 18 10 
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“Or. ASSETS. 
Cash in hand and at BankofEngland . . . «. £8,440,539 16 10 
Money at call and short notice . P P 5 % . 76,794,850 0 0 
Investments—Securities of the Imperial Government (of 
which £1,000,000. stock is lodged for London County 
Council), £4,419,875; Indian sterling debentures, 
£750,000 ‘ : ° ° ‘ ‘ . ° ° 5,169,875 0 0 
Bills discounted, loans and other securities . . 16,064,433 9 10 
Liability of customers for acceptances, as percontra. . 522,081 2 8 
Liability of customers for endorsement, as per contra. 21,626 10 10 
Bank premises .  . = . o ices ‘ ata 420,065 18 8 


$31,433,371 18 10 


re ener 








Dr. Profit and Loss, 31st December, 1889. 
Total expenditure of the fourteen establishments, including 
rent, taxes, salaries, pension fund, life insurance, 
stationery, &c. ° . - ° ‘ ‘ ‘ e 
thomastalibs dividend now declared, at the rate of 8 per 
cent. for the last half-year on the paid-up capital of 
$2,800,000, £224,000; balance of undivided profit, 
carried to next account, £15,497. 17s.1d@. . . « 239,497 17 1 


$101,849 4 7 


£341,347 1 8 


Cr. 
Balance of undivided profit, 30th June, 1889 . ‘ . $26,583 11 9 
Gross profits of the last half-year, after appropriating 

£2,000 towards the buildings of the bank, paying the 

income-tax, and making provision for all bad and doubt- 

ful debts Hee ee oe BAT mbar sate 314,763 9 11 


Co ee 


£341,347 1 8 
| ARIE a 
Rest or surplus fund, £1,655,620. 4s. 9d, 


We have satisfied ourselves of the correctness of the cash balances, and have 
examined the securities held against the money at call and short notice and 
representing the investments of the bank ; oul, in accordance with the pro- 
visions of the a Act, 1879, we have examined the foregoing balance- 
sheet and profit and loss account with the books of the company ; and beg to 
_— that in our opinion such accounts are properly drawn up, so as to exhibit 
a true and correct view of the state of the company’s affairs as shown by the 
books of the company. 

Wits Touravanp, 
Epwixn WarTErnovsz, 


} Auditors. 
The foregoing — and statements having been read to the meeting, it was 


resolved unanimously :—1. That the report now read be adopted, and printed, 
and circulated among the proprietors. 2. That the appointment of the Right 
Hon. Sir Hercules Robinson, G.O.M.G., in the place of the Right Hon. Sir 
John Rose, Bart., G.O.M.G., deceased, be now confirmed. 3. That Wilmot 
Holland, Esquire, the Right Hon. Lord Magheramorne, K.O.B., and John 
Nutt Bullen, Esquire, who retire by rotation, be reappointed directors. 
4, That Edwin Waterhouse, Esquire, of the firm of Messrs. Price, Waterhouse 
and Oo., and Alexander Young, Esquire, of the firm of Messrs, Turquand, 
Youngs & Oo., be and they are hereby elected auditors for the current year, 
at the present rate of remuneration. 6. That the thanks of the meeting be 
eee ees ae enn 2s thelr oflislons administration of the affairs of the 
6. That the thanks of the meeting be presented to the officers of the 

= for a Ammer ag a rae duri gf see ponte 7. That 
thanks o meeting be presented to Char! ward Johnston, +, for 
his able and courteous conduct in the chair. _ 


A. Mayo Hawruorn, Secretary. 
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LONDON AND YORKSHIRE BANK, LIMITED. 


Tx annexed accounts for the half-year ended 31st December last shew that, 
after providing for interest, expenses, and bad and doubtful debts, and includin 
the amount brought forward from last half-year, there remains a net profit 
£13,753. 17s. Out of this the directors propose to declare a dividend for the 
half-year, free of income-tax, at the rate of 8 per cent. per annum, as compared 
with 7 per cent. a year ago, and making a total distribution for the year of 64 
per cent. This will absorb £5,800. They further recommend that £6,000 be 
added to the reserve fund, which will leave a balance of £1,953. 17s. to be 
carried forward to next account. The activity in the trade of the country is 
undeniable, and the growth of the bank’s business has been, as the present 
accounts show, in a corresponding degree satisfactory. In these circ’ 

and having regard to the fact that new branches have recently been 
opened in more than one important town, and considering the rapid growth 
in the bank’s deposits, the directors think that the time is approaching when it 
will be expedient to increase the capital of the bank. The resolution set forth 
in the notice calling the meeting will therefore be submitted. It is unnecessary 
to add that in the event of this resolution being adopted, any new issues of 
shares, which the board may from time to time decide upon, will be 

by the development of the business, and will be made in such a way and upon 
such terms as ap’ to be for the best advantage of the bank and the interests 
of the existing thes hg The bank has ht premises at Scarborough, 
and whilst the necessary alterations are being , business will be carried on 
in temporary offices at No. 1, Westborough. 


J. A. Cuurton-Brock, General Manager. 
London, 8rd January, 1890. 


Balance-shest, 31st December, 1889. 


Dr. 
Capital, viz., 58,000 shares of £9. 10s. each, £551,000, 
Paid-up £2. 10s.pershare. . . . ° - « $145,000 


Reservefund . : Spee ° ° ° : ° 
Balance on current accounts and other deposits, £1,164,950. 
2s. 10d. ; Leondon agents’ acceptances on account of cus- 
tomers, £86,551. 7s. 2d.; drafts on agents and other 
liabilities, £62,753. 2s. . “ipl deeb ales: + 1,804,254 12 
Balance of profit and loss account as shewn below . — . 13,753 17 


13,000 





$1,476,008 9 0 


Cr. 
Oash on handand with bankers. . . .«. « . $230,507 8 4 
Money lent at call and short date on Government and other 
marketable securities . é é ° . ° ° 336,534 6 11 
Securities, consisting of Consols, Indian Government and 
other investments . s ‘ . ° 4 ° ° 151,085 14 2 
Balance of bank premises, furniture and fittings account . 38,304 12 2 
Bills discounted aud other securities, £702,630. 18s. 10d. ; 
liabilities of customers for London agents’ acceptances 
contra, £86,551. 7s, 2d.; less deposits in cash against 
same, £69,605. 17¢. 74.—£16,945. 98. 7d. . ering 719,576 8 6 





£1,476,008 9 0 
SE 
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PROFIT AND LOSS ACCOUNT. 

Dr. 
Ourrent expenses at head office and branches and agencies $9,356 11 11 
Interest paid or accrued on current and deposit accounts, 

including rebate on bills not yetdue . , ° ° 14,488 8 6 
Balance proposed to be appropriated as follows :—Dividend 

for elt pear at 8 cent. per annum, £5,800; to be 

added to reserve fund, £6,000 ; carried to next account, 

ap hsreniteiet ears sy Speirs wiley, a 13,753 17 0 


£37,598 17 5 


Ey ARRESTS RE 


. Cr. 

Balance brought from last account . ° ° ° . $3,736 2 9 
Gross profits for half-year, after making allowance for bad 

and doubtful debts . ° > . . Ps . 7 $3,862 14. 8 


£37,598 17 5 


Tuomas Srzun, 

Joun Epcar, Directors. 

0, M. Norwoop, 

J. A, OLurron-Brocs, General Manager. 


‘We have examined the foregoing balance-sheet and profit and loss account, 
and have compared them in detail with the books at the head office and with the 
certified returns from each branch, and’we are of opinion that they are properly 
drawn up so as to exhibit a true and accurate view of the state of the bank’s 
affairs, We further beg to report that we have ascertained the correctness of 
the cash balances, and of the money lent at call and short date, as entered in the 
above balance-sheet and have inspected the securities held against the same, as 
well as the securities representing the investments of the bank, and have found 


them in order. 
Goop, Danrets & Oo., Auditors. 


At the ordinary half-yearly general meeting, the Chairman (Mr. C. M. Nor- 
wood) said—Gentlemen, in moving the report I must congratulate you upon‘the 
very satisfactory statement of affairs disclosed therein. "Phe statement is really 
a reflex of the improved state of the volume and profits connected with trade 
during the past year. I need not tell you that the: board. of trade statistical 
returns of the foreign trade of the country during the past twelve months show 
@ very considerable advance upon the previous year, and this state of affairs is 
confirmed in a remarkable degree by the state of the great leading industries 
with which your bank at its various branches in Yorkshire is connected. For 
instance, we will take the woollen trade, which, I think, is centred in Bradford, 
Leeds and Halifax. The trade reports all show that the spinners have done a 


very good, solid trade during the past year; prices have advanced, not greatly 
but steadily, and I believe that, both as regards raw material and finished goods, 
those prices have been at the highest point, and there is every prospect of a fair 


continuance of ot gmaite: Then if we turn to the coal and steel trades in 
an 


reference to our Sheffield branches, we find there very great activity 
indeed, and it is satisfactory to know that that activity is not due-in any: very 
great degree to the improved export demand for those articles. It-appears-that 
there has been a very large bond fide demand for shipbuilding, engineeri 

and railway purposes, which has caused a great consumption of iron home 
uses, and this is a very satisfactory feature. In relation to. those articles, the 
advance in prices has-been very considerable indeed. As. you are aware, for 
many years the iron industry was under a very great: cloud; that. cloud has 
now passed away. If we turn to Hull, as you are aware, the shipowners have 
hada very good year indeed. The tonnage has been well employed; freights 
have been remunerative, and, as far as the shipping ports of the country are 
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concerned, there is. no reason to complain of the past year. Agriculture, perkee®, 
is the exception to this general prosperity, but even there I'am inclined to hope 
and believe—and my friend, Mr. Fitzwilliam, who is an excellent authority, may 
perhaps be able to confirm what I say—that there is a more: hopeful f iin 
to agriculture. The prices of cereals are still very low, but I am told 
that farms are more readily let than they were a short time ago, and matters 
look as if we have some brightening even in that department of our business. 
If we turn to our accounts, you will see how completely our position is a reflex 
of the trade generally. The first item to which your attention, no doubt, has 
been directed, is the one which is the test’ of the advance of a bank and its 
increasing favour with the public. I allude, of course, to the amount-on 
current accounts and deposits. We have had’a remarkable increase: in deposi 
extending over, I may say, all our branches, and amounting: to £327,000: over 
the amount in our hands this time last year. (Applause.) say. that is very 
satisfactory from ao of view. It shows that if our customers in the 
great manufacturing districts of Yorkshire have made money during the t 
sen no inconsiderable amount of that money has found its way into our co 
ving called your attention to that item, I must ask your attention to an item 
on the other side of the account which immediately to deposits, and: you 
will see the remarkably strong position we are in with regard to our immediate 


assets. We have cash on hand at call and short notice, Consols:and other 


sound and first-rate securities amounting to no less than 61} per cent. of our 
entire deposits. (Applause.) Now, gentlemen, I venture to say that there are 
few banks in this country, even among the largest-and oldest, that cam produce 
@ sounder and better state of things than we are able to show you in these 
accounts. Of course, it may be said that we are too cautious and’ conservative 
in our ——— of your affairs. Sometimes our friend Mr. Brock says that 
if he were to be a little more venturesome and take more risky business: we 


might make more money, Gentlemen, that is not our policy. We wish to 
fe st the foundations of a structure which year by year will show increased 


and solidity, and I am certain that this policy will always meet with the 
approval of men of sound business knowledge and experience. With regard: to 
bills discounted, I may say that when we made up our accounts we had nota single 
dishonoured bill in our possession, and we have carefully provided for and 
set apart what we believe to be an ample provision for any doubtful accounts 
which may exist in our books or at our branches. Now I pass to the profit and 
loss account. The current expenses show an increase, which is to some extent 
owing to the new branches we have opened during the last year. Of course, a 
branch bank requires time to form its business and aw! its. way. We have 
recently opened three important branches—one at Bradford, one at Scarborough, 
and one at a place called Heeley, in the neighbourhood of Sheffield, They have 
been open only a short time, but we are pretty well satisfied with the results 
which have been sent to us. Wath reference to the balance which we have for 
disposal, we propose to divide another .1 per cent. per annum this half-year, 
which will make a dividend of 8-per cent. per annum for the half-year, and 
with the 5 per cent. interim dividend paid at midsummer, this will make an 
average dividend for the whole year of 64 per cent. Then we put a still 
larger sum to reserve, and we carry to the next account the sum of £1,963. 
Now, gentlemen, I say those figures are in accord with the general improvement 
of trade. We have made'this: profit, not by any special advantage that. the 
money market presented to us, use the average. value of money during the 
past half-year has differed very little from what, it was in the half-year before, 
and the present good rates only came into operation, comparatively speaking, 
recently, At the present moment we are lending our money on very advan- 
tageous terms. This sum of money therefore, which we say is the profit of the 
half-year, has been earned by the ordinary and usual banking conditions and 
transactions which the bank carries on, and without any extraneous or. speci 
advantages arising from the rate of interest or other causes. Having i 
the position and the accounts of the bank, I must say two or three w with 
reference to the proposal which we make to you in our report. That proposal, 
as you are.aware, is that you should give us authority to issue fresh capi' 


: (ee . 
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when and how we think it desirable for the interests of the bank. Now, I need 
not tell you this, that we do not want that authority because we are short of 
money. We are full of money. I mean to say that the resources at our 
command are most abundant for the extent of business that we are carrying on ; 
but we say this, that the public are now showing their great confidence in our 
position and stability. This large increase of deposits shows it, and we have 
e reason to believe that they will increase from time to time. We simply 

ink it is an act of reasonable soem that we should show our customers 
that our resources are capable of enlargement in proportion to the credit they 
place in us, so that they may continue to have that complete confidence in our 
solidity and prudence which I believe exists at the present time. I wish to 
make another remark on this point. We have no desire hastily to raise this 
capital, even if you grant us permission. We shall not issue any new capital 
in a manner that we consider prejudicial to the existing stock. We shall not 
issue it unless we can see a way of employing it, and we shall not issue it in 
quantities which will in any way tend to prejudice or injure the present pro- 
prietors. We wish to use our very best discretion in exercising the authority 
which we hope you will give us as a prudential course. We have told you 
already that we have new branches, which we hope will soon be the means of 
employing our money, and we think it only right That we should be in a position 
to avail ourselves of any t opportunity which may arise to benefit our 
ears prema I now to move, “ That the report and accounts now 
submi be received and adopted, and that a dividend at the rate of 8 per cent. 
per annum, free of income-tax, for the half-year ended 31st December last, be 
and the same is hereby declared.” (Applause.) 

The Hon. 0. W. W. Fitzwilliam seconded the motion, which was carried 
unanimously. 

Mr. Thomas Steel was re-elected a director of the bank, and Messrs. Good, 
Daniels & Co., auditors for the present year, and the usual vote of thanks were 


passed, 
At a subsequent extraordinary general meeting, a special resolution.was 
giving the directors power to increase the capital of the bank by the 
creation of 47,264 uew shares. 


LONDON JOINT STOCK BANK, LIMITED. 


Txe directors present to the shareholders the annexed statement of the 
liabilities and caste of the bank and of the profit and loss account for the 
half-year ended on the 3lst ultimo. After providing for rebate of interest on 
bills discounted, not yet due, a net profit is shewn of £126,289. 7s. 10d., which has 
been appropriated as follows, viz. :—£112,500 in yment of a dividend at the 
rate of 12} per centum per annum on #1, 800, 000, the present paid-up capital of 
the bank ; £13,739. 7s. 10d. balance carried forwatd toproft and loss new account. 
The guarantee fund account stands at £1,163,215. 38. 2d 
Rosert Ryrnriz, Chairman. 
5, Princes Street, E.0., Haruixcu, Deputy-Chairman. 
14th January, 1890. 
Dr. Liabilities and Assets, 31st December, 1889. 


Capital paid-up, viz., 120,000 shares at £15 per share - $1,800,000 0 
Amount of the guarantee tee fund . - 41,153,216 3 
Amount due by the bank on current accounts, deposit 

PR er o0s circular notes, &. . $ - 12,574,466 18 

oceptances . 1,681,691 6 

Rebete of interest on bills discounted, not ‘yet due, carried 

to new account 16,248 2 
Amount of net profit for the half-year ended 31st December, 

including £12,589. 2s. 1d. es of — and loss 

account, 30th June . ° ° ° : 126,289 7 10 


£17,260,810 17. 3 











London Joint Stock Bank. 


Dr . 
Government stock, valued in accordance with the resolution 
passed y the general meeting of shareholders, on the 
19th of January, 1865, viz. :—£2,000,000 Consols, taken 

wc sibteaipieg HE ital ie OR ae hails aa ing: ibe $1,800,000 0 
Cash in handand atthe Bankof England. . . . 41,074,294 1 
Bills discounted, loans and other securities—money at call 

included . ° . . 7 . 7 . . . 12,624,444 14 
Liabilities of customers for acceptances as per contra . 1,581,591 5 
Freehold and leasehold premises, buildings, furniture, &c., 

at head office and branches . : 5 = i ; 180,480 16 





$17,260,810 17 





Profit and Loss Account for the Half-year ending 31st December, 1889. 
Dr. 
Current expenses, proportion of building expenses, directors’ 
remuneration, superannuation allowances, income-tax, &c. £62,963 13 
Rebate of interest on bills discounted, not yet due, carried 
to new account ° ° . ° . ° ° ° 
Dividend account for the payment of half-a-year’s dividend 
at the rate of 124 per cent. per annum on £1,800,000, 
amount of paid-up capital on 120,000 shares. ° . 112,500 0 0 
Amount carried to profit and loss new account . 3. 13,789 7 10 


15,248 2 


£204,601 3 1 


Cr. ° 
Amount of gross profit for the half-year ended 31st 
December, including £12,589. 2s. 1d. balance of profit 
and loss account 30th June, and after making provision 
for bad and doubtful debts . . . « o« -« $204,501 3 1 


Guarantee Fund Account, 31st December, 1889. 


Dr. 
Present amount . Ps ‘ ‘ ° ° é « « $1,168,216 ‘8 


Cr. 
Amount on the 30th June, 1889. . . . . - £1,163,215 3 2 
——— eee 


We have audited the above statement of liabilities and assets, and we report 
that in our opinion it is a full and fair balance-sheet, properly drawn up s0 as 
to exhibit a true and correct view of the state of the bank’s affairs, as shewn in 
the books of the bank. 


Joun G. Garritan vs 
(Deloitte, Dever, i & ! 
Tuomas A. WxtToNn »} auditors. 
(Welton, Jones & Co.), 


At the meeting, Mr. R. Ryrie, the chairman, after declaring a dividend 
for the half-year ended the 3lst December at the rate of 124 per cent. 
per annum, on the ge paid-up capital of £1,800,000, said he ought they 
would agree with the directors that it was a subject for congratulation that 
they were able to lay before the meeting so good a statement of their steward- 
“ship as the accounts disclosed, For the past six months there had been nothing 
exceptional, either good or bad, in banking, -but, nevertheless, after pro- 
viding amply for all bad and doubtful debts, making the usual appropriation 
for the cost of their new premises, and setting apart a handsome sum for rebate, 
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they were able to maintain the usual dividend of 124 per cent. per annum, and 
to carry forward the sum of £13,789 to the new account. He did not think 
there was anything in the accounts that called for any special remark or 
explanation, but-he would be happy to answer any questions on them. He 
might say generally that the business of the bank was sound and prosperous, 
and although it did not increase by leaps and bounds (and perhaps it would not 
be advisable that-it should), it was, nevertheless, progressing. The progress 
was substantial, and they aged it would be permanent. As regarded the 
business of the country generally, in the past half-year, the shareholders were 
aware that it had gone on increasing, and that there had been considerable 
_ rity in the country. In their commodity, which was money only, there 

n certain anomalies, not altogether favourable to banking, inasmuch as 
with the difference between the bank rate for money and those of the outside 
market, they had frequently had to pay a higher price for their money, in the 
rate allowed to their depositors, than they had been able to employ the money 
at. He would also remind them that their revenue had suftered from the 
decreased rate of interest on Consols, of which they had a very large holding. 
Nevertheless, they —_ congratulate themselves on the fact.that the vitality 
of their business enabled them to get over these small drawbacks without 
affecting in any way their dividend. He was glad to state that their branches 
were all doing well, and they had every reason to be satisfied, and more than 
satisfied, with the two last established. One of them, in fact, was already a 
good contributor to their general revenue. As far as the outlook was con- 
cerned, they had begun the year under very favourable circumstances. The 
trade of the country-generally was very prosperous, and the price of money was 
pretty high ; and altogether they had made a good beginning for the current 

-year, 





MANOHESTER AND COUNTY BANK, LIMITED. 


Tue Directors have pleasure in presenting to the shareholders the annexed 
statement of accounts for the half-year ended 31st December, 1889, on reference 
to which it will be seen that, including the balance of £7,388. 6s. 8d. brought 
forward from the previous half-year, there is now a net profit of £72,254. Os. 6d. 
to be appropriated. The Directors propose to deal with this amount as follows: 
£10,000 to reserve fund—thus raised to £535,000. £54,419 0s. 1d. to pay a 
dividend at the rate of 15 per wa annum, and to provide for income-tax. 
£7,835. Os. 5d. to be carried forward to the profit and loss account of the present 


half-year. 
Grorcs Lorp, Chairman. 
Balance-sheet, 31st December, 1889. 
Dr. LIABILITIES. 

Oapital—being £16 per share on 44,000 shares . -" i £704,000 0 0 
Reserve fund - é : A . é 4 ° r 525,000 0 0 
Unpaid dividends .. ‘ , m . . ‘ ° 7,376 16 9 
Rebate of billsonhand . L ° ; S ° é 16,897 6 6 
Unappropriated profit, gs below 4 ; "sp . 72,254 0 6 





$1,325,528 2 8 
accounts . 6,298,620 11 8 
; é 686,594 16 1 


£8,810,743 10 6 
Gacecgeniiem: umes 


Due by the Bank on current, deposit, and other 
Acceptances bythe bank - . ° : 
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Cr. . ASSETS. 


Oash on hand, at call, and at short notice . pail - £1,466,230 6 10 
Bills of exchange, advances on current accounts, and loans 
on securities, etaiing customers’ liability on oan bank’s 














acceptances, . . e ° - 6,209,458 4 7 
Investments : — 
Local loans 3 per Cent. Stock: £125,000 taken at 90 . 112,500 0 0 
New 2 per Cent. Consols : yy 000 ,, oes 112,600 0 0 
24 p Cent. Annuities : ,000 ,, ; 68,000 0 0 
n Stock and stocks guaranteed by the Indian 
Government . 272,055 0 0 
Bank property account: premises in Manchester and 
branch offices . ° 4 - 7 70,000 0 0 
$8,310,743 10 5 
Dr. PROFIT AND L088 ACCOUNT—30¢h June to 31st December, 1889. 
Dividend of £1 4s. per share, = ares for er 64,419 0 1 
To reserve fund ‘ ‘ P 3 10,000 0 0 
. Balance carried forward r a ° es ® a 7,885 U0 6 
$72,254 0 6 
| a aeewecemecenmnemenR 
Cr. : 
Balance 30th June, 1889 . . ° ° . ° a 7,388.6 8 
Gross profit for the half-year, after making provision for 
bad and doubtful debts, £94,961. 10s. 2d.; less 
at head office and branches, directors’ and auditors’ 
remuneration, and bonus to the officials, £30,095. 16s. 4d. 64,865 13 10 
$72,254 0 6 
seer aa 


We have audited the accounts of\the Manchester and Oounty Bank, Limited, 
and hereby certify, that in our opinion ‘the balance-sheet is properly drawn up, 
so as to exhibit a true and correct view of the state of the Soa 8 affairs, 


as shown by the books of the 
" Broome, Mourrax & Oo., Auditors. 
Manchester, 10th January, 1889. 


MANOHESTER AND LIVERPOOL DISTRIOT BANKING COMPANY, 
LIMITED. 


Tue directors have to report that the gross profit for the year 1889, after 
roviding for all bad and doubtful debts ‘is £335,479. 148. 3d.; to which has to 
i added the amount brought forward from the previous year, viz., £2,658. 2s. 
8d.—together, £338,137. 16s, 11d. From this amount the following deductions 
have to be made :—Total expenses at the head office, London office, and branches, 
including salaries, stationery, taxes, &c., £124,115. 5s. 9d¢.; amount in 
reduction of bank pro pone account, £5,000; income-tax, £3,897. 10s. 6d. ; 
leaving a net profit £205,125. Os. 8d. ‘The dividend of 16s. a share, and 
bonus of 5s. a share, declared at the half-yearly meeting in July, amounted to 
£90,500 ; interest at 4 per cent. on the instalments of the new shares—paid in 
July, £2, 633. 6s. 8d. ; to be paid in Jan £4,116. .138. 4d.; the directors 
recommend the declaration a further divi end of 15s. a share, "and bonus of 
5s. a share, which will take £90,600 ; and leave a balance of £17,475. 0s. 84d. 
Of this, it is proposed to carry to the reserve fund £7,655. 4s, 3d.; and to next 


a 
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account £9,819. 16s. 5d. The reserve fund, increased by the above £7,655. 4s. 
3d., and also by the sum of £127,904, lle. 4d. from premiums received ne 
last year on the new shares (the payments for which are now completed), will 


then amount to £1,000,000. 
Asget Bucoxizy, Ohairman. 
Manchester, 8th January, 1890. 


Balance-sheet as at 31st December, 1889. 


LIABILITIES, 
Pa deposit and other aa rareen: erm $12,809,532 6 
Acceptances ° ° ° e . ° 201,836 0 
Unpaid dividends . wo te 834 
Unpaid interest on new shares . ; 10 
Capital, rege shares, £60 each, £10 paid . ‘ 1,000,000 
Reserve = last account, $864,440. 48. 5d. ; 

premioms 24 year on new shares, ~~ lls, 

4d. ; transfer from profit and loss £7, 655. 48. 3d. . - 1,000,000 
Provision for rebate on current bills . 42,500 
Profit and loss account—dividend and bonus for half- year 

to 3lst December, 1889 . . . «. » 90,500 
Interest on new shares . i ‘ ‘ 4,116 
Balance carried forward to ‘next ‘account ‘ e ° ° 9,819 16 





£15,159,149 9 
Or. ASSETS. 
Cash in hand and in the Bank of England, £1,042,485. 1s. 
1d.; money with London brokers and others at call and 
short notice, 2,630,060 . ’ - £3,672,546 1 1 
Investments, viz. :—28 per Cent. Government Consolidated 
ee $1,111,112. 198. P éd., valued at £90, £1,000,000 ; 
Gent. Stock at par, £300,000; London and 
Neth estern Railway 4 per Cent. Perpetual Debenture 
Stock, £100,000 at £115, £115,000 ; Manchester 
tion 4 per Cent. Consolidated Stock " par, 
ear . 1,478,480 
Bills of exchange, advances i in current accounts, “ke. : : - 9,700,691 
Mala oot’ consisting of four banks in Manchester and 
ord, one in Liverpool, one in ree = —- 
Seht | in other places. ° ° 248,275 
Property yeildingrent . . . . oe 59,307 


$15,169,149 





Profit and Loss Account for the Year ending 31st December, 1889. 


Expenses, including salaries, stationery, taxes,&c. . . 
Amount in reduction of bank Property ee ° eid 36 
Income-tax ° . . 

being net profit P ° ° . . ° ° 206,125 0 


; £338,137 16 11 


£124,115 6 


9 
0 
6 
8 


Or. 
Grose profits after paring for bad —_ doubtful debts $336,479 14 3 
Balance from 1888 . é . s n . 2,668 2 8 


‘£338,187 16 11 
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Dr. 
Dividend and bonus declaredin July. ; £90,500 
Dividend now proposed to be declared - 90,500 
Interest on new shares p 2 _ ’ 6,650 
Transfer to reserve fund . ‘ ‘ ‘ 7,655 4 
Balance carried forward to next account . 9,819 16 


0 
0 
0 
3 
5 
8 


$205,125 0 


Cr. 
Balance brought down ~ Sale lle ate tg £205,125 0 8 
| eee 


REPORT OF THE AUDITORS, 


We have examined the accounts of the Manchester and Liverpool District 
Banking Oompany, Limited, and we hereby state that in our opinion the above 
is a full and fair balance-sheet, properly drawn up so as to ibit a true and 
correct view of the state of the company’s affairs as shewn by the books of the 
company. 

Gores A, Puitiies, 
Epwarp Hotz, Auditors, 
Davin BANNERMAN, 

Manchester, 7th January, 1890. 


MANOHESTER AND SALFORD BANK, LIMITED. 


In the past year the divergence between the Bank of England rate of 
discount and that of the general money market has been very sharply 
marked ; and towards the close of the last quarter of the year it became evident 
that stringent measures by the bank were imperative in order to retain the 
greatly diminished reserve. The increasing prosperity of the country, in 
which the staple industries of Lancashire have shared, is clearly shewn by the 

ublished statistics of the Board of Trade and the returns of the London and 

anchester Clearing-houses, as well as those of the Chancellor of the 
Exchequer. The directors have pleasure in reporting to the proprietors that 
the profits of the business for the year 1889, after making provision for bad 
and doubtful debts, for rebate of interest upon undue bills, for salaries and 
other charges, amount to £114,466. 8s. 10d.; plusa balance from last year, 
after paying income-tax, of £3,050. 11s. 1d.—making together, £117,526. 
19s.11d. The directors have declared the usual dividend of 10 per cent. per 
annum, £7,6,000; with a bonus of two shillings per share, £9,500; they have 
cleared off the Bolton and Rochdale purchases account with £30,000 ; leaving a 
balance in profit and loss account of £2,026. 19s.11d. The paid-up capital of 
the bank is now £760,000; and the reserve fund stands at £340,000. 
Branches have been opened during the year at Astley Bridge, Bacup, Birkdale, 
Blackrod, Oorn Exchange (Manchester), Farnworth, Harwich, Leigh, Preston, 
Rusholme, Turton, and Walkden. 


Balance-sheet, December 31st, 1889. 
Dr. LIABILITIES. 


Capital, 95,000 £50 shares, £8 paid . . . ~~ + £760,000 
Reserve fund , ‘ ‘ ‘ é ’ . ‘ e 340,000 
Unpaid dividends, $246 ; dividend and bonus, December, 

1889, £47,500 ; . . . ° ° : ° 47,746 
Amount due on current, deposit and other accounts . 
Acceptances and credits opened ud dena oe 
Rebate account ‘ ° ° ° ° ° . 
Balance of profit and loss carried forward daa 2,026 19 11 
$8,086,954 5 10 


21 

















310 Manchester Joint Stock Bank. 


Cr. ASSETS... 
Cash on hand, in the Bank of England, and with London 
bankers and brokers £1,194,985 3 2 
£300,000 23 per Cent: Consols, and £300,0 000 2 _ ” Oent. 
aa es Z 3 655,078 6 7 
stocks and other fevetnents "3 . ‘ 48,9388 14 9 
Bills of exchange . .  « 2,661,288 6 6 
ovum on current accounts and loans on security . - 8,361,088 12 11 
Liability of customers on account of the bank’s acceptances 
and credits issued *. 239,230 9 2 
premises in Mosley Street, St. Ann Street, Salford, 
Boltor, and ten other places e 126,349 12 10 





$8,086,954 5 10 


Profit and Loss. Account for the Year ending 31st December, 1889. 





Dr. 
ries, rents and taxes, and all other charges . - $61,682 12 1 
Dividends :—At 30th June, 1889, at 10 per cent. per annum, 
£38,000 ; and for half-year ending 31st December, 1889, 
at 10 per cent. per annum, £38,000 ; eae £9, 600 ° 85,500 0 0 
Balance of Bolton and a purchase ° ° 30,000 0 0 
Balance carried forward . . ‘i P ‘ 2,026 19 11 


$179,389 12 0 


tl 31st December, 1888, £5,101. 1s. 4d. ; lessincome- 

tax paid, £2,040. 10s, 3d. £3,060 11 1 
Gross profits for the year ending Bist December, "1889, 

after making provision for bad and doubtful de ‘ 176,329 6 11 


£179,389 12 0 


We have examined the accounts of the Manchester and Salford Bank, 
Limited, and in our opinion the balance-sheet of 3lst December, 1889, is 
correct, and exhibits the true position of the affairs of the bank on that date. 


Brooms, Murray & Oo., Auditors. 
Tuos. H. Bratzy, Chairman, 
Joun L. Kennepy, Vice-Chairman, Directors. 
G. H. Gappum, 
Tuos. Reap Witxrnson, General Manager, 
"Manchester, 23rd January, 1890. 


MANOHESTER JOINT STOCK BANK, LIMITED. 


Tue directors, in presenting the balance-sheet and profit and loss account to 
the shareholders, have to report that, after paying all current expenses and 
interest to customers, allowing for rebate on bills not matured, and making 
ge vision for bad and doubtful debts, the net profits for the year ended 31st 
ember, 1889, together with the balance of £5,985. 10s. 5d. brought forward 
from previous year, show a disposable balance of £19,651. ls. 1d., which they 
Fropese to appropriate as follows:—Interim dividend for half-year ended 
une 30th, 1889, of 10 per cent. per annum, paid 18th July, £5,115; dividend 
for half-year ended 31st December, 1889, at same rate, £5,115; reserve fund, 
$1,000 ; bank premises, furniture and fittings account, £1, ‘000 ; provision for 
income-tax, £316; balance carried forward to profit and loss account of present 





Manchester Joint Stock Bank. 


$11 


year, £7,105 1s. 1d.—£19,651. 1s. 1d. The reserve fund, with the balance 
carried forward, will then amount to £60,105. Ils. 1d. A branch of the bank 
was opened at No. 22, Alexandra Road, Moss Side, in September last. 


Tuomas Arrxen, Chairman. 


Balance-sheet 31st December, 1889. 


LIABILITIES. 


Dr. 
Danital, being £6 share on 17, O50shares . . ° 
Reserv fund” - ; ‘ 


Canaan pee and "other eas £521, 271, 17s. 2d. ; 
-_— against cash and ‘approved securities, 
9,200 . ° 
Profit and loss account :—Balance of profit and loss account, 
December 31st, 1888, £6,485. 10s. 5d. ; aren for the year 
as below, £22 487. 0s. 9d. ry 


Cr. 

Oash on hand, at Bank of England, with London and 
country agents atcall . 

Bills of exchange, loans on securities and advances on 
current and other accounts. 

Liability of customers for acceptances per contra . 

Interim dividend to June 30th, 1889, at 10 per cent per 
annum, paid July 18th, 1889. 

Current expenses for -year at head office and branches, 
including — salaries, &.. _. 


£102,300 0 
52,000 0 


530,471 17 


28,972 11 
$713,744 8 4 


£108,036 10 4 


682,572 7 11 
9,200 0 0 


5,115 0 0 
8,821 10 1 


£713,744 8 4 


Profit and Loss Account, from 1st January, to December 31st, 1889. 


Current expenses as above . 

Interim dividend at 6s. per share, or 10 per cent. per 
annum, paid to June 30th, 1889. 

Proposed dividend of 6s. padi or 10 per cont. per 
annum, to 31st Decnakee li 1889 

Reserve fund . . . 

Bank premises, furniture and fittings: account . ° 

Provision for income-tax * 

Balance, sears and ™ forward to profit and Toss new 


. . . 


Cr. ° 

Balance brought forward from December 3l1st, 1888, 
£6,485. 10s. 5d. ; less tagucamc remuneration, £500. 

Profits for the year, after ent of interest, allowing for 
rebate on bills not cantare , and ened ", for bad 
and doubtful debts . ‘ 


‘Examined and found correct, 


$8,821 10. 
5,115 
5,116 
1,000 

* 1,000 

316 
7,106 1 


$28,472 11 

pars bd 
£5,985 10 5 
22,487 0 9 


£28,472 11 2 


Joun E. Hautrpay, Churtered Accountant, Auditor. 


. January 6th, 1890. 
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METROPOLITAN AND BIRMINGHAM BANK, LIMITED. 


In presenting the bape Rapa annual report, the directors have pleasure in 
stating that the net profits for the past year, after making ample provision for 
bad and doubtful debts, and allowing for rebate on bills current, amount to 
£57,335. 18s. 4d., to which has to be added the amount brought forward from 
the previous year, viz., £10,351. 3s,, making a total disposable sum of 
£67,687. 1s. 4d., which has been appropriated as follows :—Dividend of 15 per 
cent. per annum for the half-year ended 30th June, 1889, Bony lst August last, 
$21,450 ; dividend of 15 per cent. per annum for the -year ended 31st 
December, payable 1st February next, £21,825 ; income-tax paid for share- 
holders, £1,081. 17s. 6d,; bank premises redemption fund—being £1,000, and 
£392. 12s. 6d. interest on the d, transferred from the profits of the past 
ear, £1,392, 12s. 6d. ; balance carried forward to next year, £21,937. 1ls. 4d. 
e purchase of the Royal Exchange Bank has been completed, and the 
business is working to our entire satisfaction. The premiums on the small 
number of shares taken by the shareholders of that bank have been placed to 
a contingent fund. The same satisfactory result may be stated with regard to 
the purchase of Messrs. Cooper, Purton & Son’s business, though this matter 
is not quite completed. The directors regret thata delay, entirely beyond their 
control, and greatly against their wishes, has occurred in the settlement of the 
affairs of the Staffordshire Bank—the disputed points are now before the 
umpire, and it is hoped a final amount to be paid to the shareholders under the 
agreement will soon bedetermined. Inthe meantime, the balance-sheet, though 
it includes the working business, does not contain the figures relating to capital 
and dividend, but the amount carried forward will be more than ample to pay 
any dividend on the shares to be allotted to the shareholders of the Staffordshire 


i By order of the Board of Directors, 

Jamus LzicH, General Manager. 

126, Cannon Street, London, E.C., . 
22nd January, 1890. 


Balance-sheet, 31st December, 1889, 
LIABILITIES, 


Due by the bank on current, deposit and other accounts . £4,016,154 19 3 
Prope pa - a rey ; ae ° ° 33,493 12 6 
rietors’ funds :—Paid up capital, £291,000; guarantee 
fund, £312,000 ; bank premises redemption fund, 
£14,382. 15s. 11d.; dividend payable 1st February next, 
£21,825 ; balance of profits carried forward to next year, 
$21,937. lls. 4d. . ‘ . oS ‘ ° “ 661,146 7 3 


£4,710,793 18 11 


Cash in hand, at the Bank of England, with agents and at 
notice . \ 3 ‘ 4 ‘ . ° . - £940,061 19 11 
Investment of guarantee fund :—British and Colonial 
Government securities (including £200,000 Consols) 
$312,000 ; other investments :—British and Oolonial 
Government securities, corporation stock and debenture 
bonds, £287,595 .° . ° ° ° . e ° 599,595 0 0 
Bills of exchange . 6 ° : ° 4 ~ : 675,598 12 0 
Due to the bank on current and other accounts . ; - 2,341,867 2 0 
Bank ——- (freehold at nineteen branches, and leasehold 
at Birmingham) and bank furniture ., . 153,681 5 0 


£4,710,793 18 11 
= 
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AUDITORS’ REPORT. 


We have examined and compared this balance-sheet with the books and 
vouchers, and have satisfied ourselves that it exhibits a true and correct 
statement of the affairs of the bank. We have verified the items of cash and 
bills of exchange on hand, and certify that they are correct; and that the 
securities for the reserve or guarantee fund, and those held on account of 
advances and loans to customers are, to the best of our knowledge and belief, 
in accordance with the books, accounts and articles of the . These 
accounts embrace the profits arising from the businesses acquired during the 
past year, but provision has to be made for the payment of dividends on the 
shares which remain to be issued to the Staffordshire Joint Stock Bank, Limited, 
on the final adjustment of the figures with them. 


TunquanD, Younes, Wzisz, Bishop AND CLARKE, 
London, 17th January, 1890. Auditors. 


MUNSTER AND LEINSTER BANK, LIMITED. 


Tux directors herewith submit to the shareholders a statement of the bank’s 
affairs for the half-year ending 3lst December, 1889, with a copy of the 
auditors’ report on the accounts and balance-sheet. The profits of the bank, 
after deducting expenses and providing for interest on deposits, rebate on bills, 
and bad and doubtful debts, amount to £9,009. 19s. 5d.; to these earnings are 
to be added the undivided profits form the last account, £3,226. 10s.; making 
together the sum of £12,236. 9s, 5d. It is proposed—to pay a dividend for the 
half-year at the rate of 7 per cent. per annum, free of income-tax, which will 
absorb, £5,250; to provide for the construction and establishment of a branch 
of the bank recently opened in the City of Waterford, $2,000; and to carry 
to next account, £4,986. 9s. 5d. ‘The directors are enabled to increase the 
reserve by a further sum of £10,000 from the realisation of the Munster Bank 
estate. The reserve fund now stands at £75,000. 


Balance-sheet, 31st December. 1889. 


Dr. ; 
Reserve fund . ‘ ° ° ‘ . . . ° 75,000 0 0 
Amount due upon deposit, current and other accounts, in- 
cluding interest and rebate on bills, and reserve for 
doubtful debts é . ° : ° ° - 1,831,383 10 9 
Profit and loss—balance from 30th June, 1889, £3,226. 10s. ; ; 
net profit for the half-year ending 31st December, 1889, 
£9,009. 19s. 5d. ° ° ° ° . ° ° e 12,286 9 5 


$2,068,620 0 2 
a 


Cr. 
Cash at head office and branches, with London agents, 

brokers, with other bankers, and at call and short notice $502,489 4 9 
British and Colonial Government securities, debenture and 

corporation stocks (including reservefund) . . . $24,843 19 10 
Bills receivable . e : » . F ‘ ‘ 636,427 6 0 
Advances to customers on securities and current accounts . 554,859 9 7 
Premises at head office and branches . : : § ; 50,000 0 0 


$2,068,620 0 2 


James J, Murray, 

J. W. Paynz, Directors. 

P. J. Mappay, 

J. M. Firzersson, General Manager. 
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814 National Bank. 


We have examined the forego accounts in detail with the books and 
vouchers of the bank, at the po ig ce and in Dublin, and with the certified 
returns received from the several branches, and find them to be properly drawn 
up, so as to exhibit a true and correct view of the state of the bank's affairs. 


Wetron, Jones & Oo., Auditors. 
17th January, 1890. - 


NATIONAL BANK, LIMITED. 


Tux directors submit the following statement of accounts and the auditors’ 
== showing the position of the society on Tuesday, the 3lst of December, 
188: 


Balance-sheet, Tuesday, 31st December, 1889, 


LEABILITIES. 


Dr. 
Capital paid-up - 1,500,000 0 0 
Rest or Tandivided profits invested in ‘23 per Cent. Consols 245,368 10 2 
Notes in circulation . é - 1,463,778 10 0 
Due by the bank on deposits and current accounts. s 9,921,164 1 5 
Acceptances to bankers’ drafts and on security . 3 ‘é 103,197 8 9 
Rebate of interest on bills not due . . 14,523 0 0 
Net profits for the half-year, including £8, 741. 122. 5d., 

brought forward from the 30th June, 1889. ; 84,601 8 10 


$13,332,632 19 2 
ASSETS. — —— 


Or. é 
Gold and silver coin at Irish branches ‘ : “ $1,076,306 0°7 
Oash on hand and at the Bank of England ° : 652,704 14 11 
Government stock and Exchequer bonds . é j § 1,351,327 13 
Ditto for rest, per contra . 245,368 10 
Government stock oy for Metropolitan vestry accounts 32,735 0 
Colonial Government ‘ 21,002. 2 
Advances on securities at.call and at short notice ‘ 2,216,701 6 
Advances on securities. at sundry — and current . 

accounts é é > ° . é e 3,466,568 1 
Bills discounted | 3,864,137 14 
Bankers’ guarantee. and securities held against acceptances, 

percontra . 103,197 8 
Bank premises in London, Dublin, and branches freehold 

and leasehold 3 ° ‘ ‘ 302,584 8 


eo © os CHWONnM 


£13,332,632 19 2 


ine PROFIT AND LOSS ACCOUNT. 
Total expenditure at the head office and all the branches, 

including F vagy rent, taxes, maintenance of bank . 
premises, & £78,083 3 11 
Half-year’s dividoaa to 31st December, 1889, being 9s. 

share, or 9 per cent. per annum, payable on one y= 

the 25th January, 1890 . . 67,500 0 
Carried to rest or undivided profits , ; . . . 4,631 0 
Rebate of interest on bills not due . 14,523 0 
Balance to credit of profit and loss new account . a 12,469 19 0 


£177,207 12 9 
see mecRMEE SO 
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Cr. 
Amount brought from last account . P ‘a ° é $8,741 12 6 
Gross profits for the half-year. ending the 3lst December, 

after payment of interest, income-tax, duty on circula- 

tion, and providing for bad and doubtful debts ts 168,466 0 4 


£177,207 12 9 
Balance to profit and loss new account, £12,469. 19s. eee 
We have compared in detail the above balance-sheet with the books of the 
bank and the certified returns from each branch, and in our opinion such 
balance-sheet represents a true and correct statement of the bank’s affairs as 
shown in said books and returns on the 3lst day of December, 1889. We have 
also examined the securities representing the investments of the bank, and 
found the same correct. 
Joun ARRAHAM, 
P. J. Rocuz, Auditors. 
Joun F. Smirawicx, 


The profit and loss account of the bank for the half-year ended 31st December, 
1889, shows a balance of £84,601. 8s. 10d. available for distribution. The 
board have declared a dividend at the rate of 9 per cent. per annum, or 9s. os 
share (£10 paid) for the half-year. The income-tax on the dividend is paid by 
the bank. The dividend absorbs £67,500, leaving a balance of £17,101. 8s. 10d., 
of which amount £4,631. 9s. 10d., which includes the dividends received on the 
rest or undivided profits, has been credited to that account, and £12,469. 19s. to 
profit and loss new account. The rest will now stand at £250,000. The directors 
who retire by rotation this year are: Henry Francis Slattery, Esq., the Count 
de Torre Diaz, and Edmond Howley Devitt, Esq., who, being eligible, offer 


themselves for re-election. 
(Signed) HH. F. Suarrery, Chairman, 
London, 14th January, 1890. 


NATIONAL BANK OF WALES, LIMITED. 


Tue directors beg to submit to the shareholders the tenth annual statement of 
accounts, and trust it will be considered satisfactory. The directors have much 
pleasure in informing the shareholders that after making provision for bad and 
doubtful debts, they have been able out of the profits for the year to $5,000 
to the reserve fund, which with £10,000 ras of premiums upon 5,000 shares 


issued in January last, makes that fund £35,000; this is invested in consols. 
By the accompanying balance-sheet it will be seen that the gross profits for the 
year are £44,932. 5s. 4d, After dedueting-the expenditure at head: office and 
thirty establishments, amounting to £19,036. 10s. 7d. ; interest accrued and paid 

and rebate on bills, £10,172. 13s. 6d. ; paying the interim dividend, £4,500, and 
placing £5,000 to the reserve fund, there stands £6,327. 4s. 6d. to be dealt with. 
The directors therefore recommend that a dividend of 8 per cent. per annum, 
free of income-tax, be paid, which will absorb £6,083. 6s. 8d., leaving a 

of £243. 17s. 10d. to be carried forward to the 1890 account. 


T. Cony, Chairman, 
Balance-sheet for the year ending December 31st, 1889. 


Dr. 
Capital account No. 1, 12,500 shares, £10 paid, £125,000 ; 

capital account No. 2, 5,090 shares, $7. 10s. paid, £37,500 £162,500 0 0 
Reserve fund . < a ‘ 7 : ‘ ‘ “ 35,000 0 0 
Deposit, current and other accounts ° ; 603,337 19 8 
Draftson London. 7 . > > 7,008. 9 10 
Balance . A a a = ‘ a 6,327 4 6 


£814,173 14 0 














316 National Discount Company. 


Cr. 
Cash on hand—London agents, head office and branches. $181,059 6 1 
Investment account—consols . é ° < . ° 35,000 0 0 
Bills discounted. - . ° ‘ ; x % : 189,952 19 4 
Loans and advances to customers ‘ r = : r 442,304 17 6 
Bank premises, furniture, fittings, &c. ° : ‘ 15,856 11 1 








£814,173 14 0 





PROFIT AND LOSS ACCOUNT, 


Dr. 
Expenditure of head office and thirty establishments, 
including rent, rates, taxes, salaries, legal and incidental 








expenses and directors’ fees . . . ° : £19,036 10 7 
Interest accrued and paid, and rebate on bills . . ° 10,172 138 6 
Premiums on 5,000 s transferred to the reservefund . 10,000 0 0 
Interim dividend paidin July . ° . ; ° . 4,500 0 0 
Transferred to the reserve fund . i . ° P a 6,000 0 0 
Balance from 31st December, 1888, £104. 3s. 3d. ; net profits 

for the year, £15,723. 1s. 3¢.—£15,827. 48. 6¢.—less 

interim dividend, £4,500; less transferred to reserve 

fund, £5,000—£9,500 ; balance “ ; . x 3 6,327 4 6 

£55,086 8 7 
errr een 

Cr. 

Balance forward from 31st December, 1888 | ; ° £104 3 8 
Premiums on 5,000 shares issued A ' . ° 10,000 0 0 
Gross profits for the year . : : ° ° . ° 44,932 56 4 
£55,036 8 7 
arene 


AUDITORS’ REPORT. 

We have examined the foregoing statement of accounts with the books at the 

head office, and with the certified returns of the several branches of the bank, 

and beg leave to report that in our opinion such accounts are properly drawn up 

so as to exhibit a true and correct view of the state of the company’s affairs, as 
shown by the books of the company. 


Destorrrz, Dever, Gairriras, & Co., Auditors. 
4, Lothbury, London, E.O. 
7th January, 1890. 





NATIONAL DISCOUNT COMPANY, LIMITED. 


Tux directors have to report that, after making provision for bad and doubtful 
debts, the gross profits of the half-year ending the 3lst December last, as 
shewn by the annexed statements, amount to £113,013. 2s. 2d., which, with 
the balance of £6,503. 3s. brought forward from the previous account, gives a 
total of £119,516, 5s. 2d. After providing for all charges, including income- 
tax and directors’ and auditors’ remuneration, and reserving £56,085. 3s. for 
rebate of interest on bills not matured, there remains a net. profit of £53,037. 
14s, 7d. for appropriation. It is proposed to apply £50,799. 18s. to the pay- 
ment of a dividend at the rate of 12 per cent. per annnum, free of income-tax, 
leaving a balance of £2,237. 16s. 7d. to be carried forward to the next account. 
The directors who retire by rotation on this occasion, in accordance with the 
articles of association, are Mr. Doxat, Mr. Macneill and Mr. Sillem, all of 
whom being eligible, offer themselves for re-election. The retiring auditors, 
Mr. James Morton Bell and Mr. Joseph Robert Morrison, also offer themselves 
to the shareholders for re-election. 














North Eastern Banking Company. 317 














(A) 
‘e Balance-sheet, 31st December, 1889. 
Me oe . :—169,333 shares of £25 ay - per share 
paid é ° ‘ ‘ . ° ; ‘i £846,665 0 0 
Reserve fund ® ° 460,000 0 0 
Liabilities on deposits, loans and bills rediscounted ° + 18,618,637 2 0 
Interest due on deposits, rebate and sundry balances . ‘ 145,978 6 9 
Amount at credit of; profit and loss account, as shewn on 
statement B . ° ° ‘ ‘ ° ° ‘ ¢ 63,037 14 7 
£16,124,218 3 4 
Cr. 
Cash, Government and other securities . ® - $1,829,722 16 2 
Loans at call and short date Aa” . ‘ H - 2,670,256 19 6 
Bills discounted . - 11,006,713 4 3 
Interest due on investments and Toans and ‘sundry balances 26,838 19 7 
Freehold premises . . . . ° . ° 90,686 3 11 
$15,124,218 8 4 
(B) 
—— and Loss Account for the Half-year ending 31st December, 1889. 
Ourrcat expenses, including income-tax (£806. 11s. _ 
salaries, stationery and other charges. i ‘ $7,748. 7 7 
Directors’ and auditors’ remuneration e 2,650 0 0 
Rebate of interest on bills not due, carried to new account 56,085 3 0 
Six months’ dividend at the rate of 12 per cent. per annum 
on the paid-up capital of £846,665, £50,799. 18s.; balance 
carried forward to next account, £2,287. 16s. 7d. . - 63,0387 14 7 
$119,516 65 2 
aammeneniemuariaere 
Cr. 
Balance brought forward from last account ° ° ° £6,603 3 0 


Gross profits during the half-year . ° ° ° . 113,018 2 2 

$119,516 5 2 

Dheerrerserc ore esa 

We have examined the es accounts, in detail, with the books, 
vouchers and securities, and find them correct. 


J. Morron Bett, 


J. R. Morzison, } Auditors. 


35, Cornhill, 8th January, 1890. 


NORTH EASTERN BANKING COMPANY, LIMITED. 


Tue annexed accounts show that the balance of | pes after p acy yment of all 
expenses, provision for bad and doubtful debts, and allowance aoe 


on premises and fittings, and for rebate on bills, amounts to £9,212. 7s.. 

of this amount it is recommended that £7,865 be appropriated to the ssa 
of a dividend upon the ordinary shares for the half-year of four shillings per 
share, free of income-tax, being at the a of £6. 18s. 4d. per cent. per annum, 
and that the balance of £1,347. 7s. 8d. be carried forward. Branches of 
the bank have been opened at Sunderland, and at Byker, Newcastle-upon- 
Tyne, 














$18 North Western Bank. 





Sa Balance-sheet, 31st December, 1889. 
Capital :—51,000 shares of £20 each, $1,020,000. 


Capital issued :—39,324 ordinary £20 shares, £6 paid . $235,950 0 0 
Reservefund ... ° 5 - A ° er 68,000 0 0 
Amount due on deposit and current accounts, and to cor- 

respondents, £742,038. 18s. 7d. ; acceptances, nil . i 742,088 18 7 
Profit and loss :—balance at 30th June, 1889, £1,162. 18s. 

1ld.; net profit for half-year ending 31st December, 

1889, as below, £8,059.88. 9¢. . .. .. 6 «ss 9,212 7 8 





$1,045,201 6 3 


Cr. 





Government securities ° ° ; , : e £156,265 4 6 
‘Oorporation, debenture and preference stocks . ° ° 21,655 0 0 
Mortgages and other investments . : ‘ . ° 81,327 11 0 
Bills discounted, loans to customers, &c. . J . ‘ 671,039 13 0 
Bank premises, furniture, &c., £46,649. 8s. 10d.; written 

off to date, £11,936. 10s. 10d. ; F : ° < 34,712 18 9 
Cash on hand, and at Bank of Englan ‘ 5 . 80,200 19 9 





$1,045,201 6 3 



















Profit and Loss Account, for the Half-year ending 31st December, 1889. 








Dr. t 
Current expenses a ‘ js P 4 ‘ P £6,771 11 1 
Depreciation . . . . > > 679 15 4 
Rebate on bills not due . P ° . be ‘ " 1,273 11 7 
Balance, net profit . of Sh fe . ° ° ° 8,068 8 9 
$16,784 6 9 
———$—__—_ 

Cr. 
Gross profit, after providing for bad and doubtful debts. £16,784 6 9 
Audited and found correct, 
Tuomas Bowpsy, ; 
Rov. Mackay, — } Auditors. 


Newcastle-upon-Tyne, 17th January, 1890. 





NORTH WESTERN BANK, LIMITED. 


Tux directors have to report that the net profits for the year 1889, inclusive of 
£7,534. 98. 1d. brought forward, amount to £46,585. 1s. 2d.; from that amount 
an interim dividend was paid in July last at the rate of 7 per cent. per annum 
(£14,175), which, with income-tax (£758. 17s,), leaves a balance now avail- 
able of £31,651. 4s. 2d., which the directors propose to appropriate as follows, 
viz. :—Dividend for six months, at the rate of 8 per cent. per annum (free of 
income-tax), 6s. per share, £16,200 ; writing down Consols to £90, £3,900 ; 
bank premises redemption fund, £2,000; directors’ remuneration, £2,000; 
balance of profit and loss account carried forward, £7,551. 4s. 24.—£31,651. 
4s. 2d. The directors who on this occasion retire from office by rotation are 
Mr. James O. Fraser and Mr. Gilbert W. Moss, who, being eligible, offer 
themselves for re-election. 
: James C. Fraser, Chairman, 
Liverpool, 7th January, 1890. 





Nottingham and Nottinghamshire Banking Company. 319 


Abstract of General Balance-sheet, 31st December, 1889. 
Dr. 
a eS Colied sd on aii shares, of £20 anal at «. 10s, 

















per sh a Pie ieee . . » $406,000 0 0 
Reserve fund - ‘ 120,000 0 0 
Amount due on current, deposit and other accounts, includ- 

ing bank’s acceptances, £581,255. 3s. 2d. ° . - 1,703,473 9 0 
Liabilities on bills in circulation, drafts, ~ ‘ < 141,096 17 3 
Rebate on bills. . % ‘ 3,003 3 
Profit and loss account—balance as below . r . " 31,651 4 2 

# $2,404,224 16 8 

Cr. 

Cash on hand, at bankers and at short notice . - 7 £422,596 7 9 
Government securities (£65,000 Consols) at £96 . ° 62,400--0 0 
Bills discounted, loans on securities, and liabilities of ous- 

tomers on acceptances, per contra . . ‘ 1,732,817 8 4 
Bills in circulation, drafts, &c., per contra d ° : 141,096 17 -3 
Bank premises at head office and branches . ° . 45,314 2 4 

$2,404,224 15 8 
———— 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Interim dividend for six months at 7 Per cent. per annum, 

paidin July . ° ° ° ° a £14,175 0 0 
Income-tax ° , ° F . . ° : 758 17 0 
ae eg ge hg ee 31,651 4 2 

£46,585 1 2 

Balance brought forward—from oa and loss meres, 
$7,534 9 1 

Net ant ‘for the year 1889, after ma provision for 

and doubtful — and rebate on ci at 5 - cent. 
perannum . ° 39,050 12 1 








£46,585 1 2 


A. G. Brown, Manager. 
We have examined the foregoing accounts with the books and vouchers of 
the bank, and find them correct, and in our opinion the balance-sheet is a full 
and fair statement, and properly drawn ap so as to exhibit a true and correct 
view of the state of the company’s affairs. 
G. E. Horr & Son, Auditors, 





Liverpool, 7th January, 1890. 


NOTTINGHAM AND NOTTINGHAMSHIRE BANKING OOM PANY 
LIMITED. 


Tux directors beg to report that the profits of the bank for the year ending 31st 
December, 1889, were £32,238, 5s. 9¢., which with £2,199. +s. 3d. the balance 
brought forward from 1888, makes a total of £34, 437. 16s. Having paid an 
interim dividend in August at the rate rs 10 cent. per annum, which 
absorbed £15,000, the directors now pa © e a similar distribution, and, 
after placing £2,000 in reduction of ld premises account, to carry forward 
the balance £2,437. 15s, to the next account. 
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820 ' Nottingham Joint Stock Bank. 


Balance-sheet, 31st December, 1889. 


Dr. 
Capital :—60,000 £20 shares, £5 paid ‘ F - « £800,000 0 
Mevereedparmies fund ... +. «.:2 ‘e-\*e ‘6 40,000 0 
Notes in circulation - s ° ° ° 
Amount due upon deposit and current accounts, including 

interest, reserve for rebate on bills receivable in hand, 

and provision for bad and doubtful debts i ‘ - 1,456,732 18 9 
Profit and loss, balance brought forward from last year, 

£2,199. 9s. 3d. ; add profit for the year 1889, £32,238. 

5s. 94.—£34,437. 15s.; less interim dividend paid in 

Seeeee 6 ltl lll ee Cl 19,487 15 0 


$1,836,535 13 9 


ooo 








Cr. 
Cash at head office and branches, and with London agents, 


brokers, and other bankers. ; ‘ ‘ ; . $125,416 4 7 
British, colonial and foreign government securities, de- 

bentures and other investments . ° ‘ F ‘ 649,529 6 2 
Bills receivable . " ‘ é 4 js “ ‘ z 135,539 16 7 
Advances to customers on securities and current accounts . 915,800 6 6 


Freehold premises.at head office, branches and elsewhere . 110,749 19 11 





$1,836,535 13 9 
| mene in SR 
Joun Manning, 
Ricuargp Brrx1n, Directors. 
Samui. Mapuzs, 
D. A. Patzrnorrs, Manager. 

I have examined the above balance-sheet, with the books kept at the head 
office and branches, and have verified by actual enumeration the cash, bills of 
exchange, and investments in hand, and find the same to be correct. I also find 
that the securities held against advances are in conformity with the records 


Tuomas A. Weztron, Auditor. 
14th January, 1890. 





NOTTINGHAM JOINT STOCK BANK, LIMITED. 


Tue directors beg to present to the shareholders the annexed duly-audited 
statement of accounts to the 3lst December, 1889, It will be seen that after 
deducting all expenses and interest paid and due, and making provision for bad 
and doubtful debts, the net profits of the year amount to £17,371. 7s. 11d., 
which, with the balance of £3,326. 10s. 2d. brought from 1888, gives a sum of 
£20,697. 18s. 1d., which it is recommended to appropriate as follows :—Interim 
dividend at the rate of 5. per cent. per annum, paid to the 30th June last, £3,750, 
dividend at the rate of 15 per cent, per annum, to the 31st December, 1889, 
making 10 per cent. for the year (clear of income-tax, which is paid by the 
bank), £11,250 ; reserve fund (increasing it to £86,000), £2,000 ; bank premises 
account (making £6,500 written off), £500; balance (including rebate) carried 
forward, £3,197. 18s. 1d. The directors deeply regret having to record the 
death of their late colleague, John Watson, Esq., which took place in March 
last. William Blankley Thorpe, Esq., of Nottingham, has accepted a seat at 
the board. The directors have appointed Mr. J. R. Goodwin, who has been 
sub-man for the last fourteen years, general manager of the bank, in the 
place of Mr. Byng. The new bank premises.at Ripley are completed and 
—— and afford increased accommodation for the business of that 


Sami. H. Sanvs, Chairman. 
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Nottingham Joint Stock Bank. 821 


Balance-sheet, 31st December, 1889. 


Ospta L being $10 per share paid 7: on 16,000 shares of 








. ° $150,000 0 0 

aaa fund (separately invested as per contra) 84,000 0 0 
Amount due ~: the bank on current, deposit and “other 

accounts . 852,266 12 6 
Profit and loss aden being the available profits for the 

year ending 31st December, 1889, £20,697. 18s, 1d. ; less 

interim dividend at the rate of 5 per cent. = annum for 

half-year ending 30th June, 1889, P33, 750 ° . 16,947 18 1 

$1,103,214 10 6 

NE ARRESTS 


Cr. 
Oash at head office and branches, with London agents, and 

at short notice “ > . £166,827 8 8 
Investments, viz. :—£9, 000 Great Northern 4 Cent. 

Debenture Stock; £110, 000 British, Indian Colonial 


Government Securities > “ ; . 123,245 19 9 
Bills of exchange, current and oles accounts . 703,501 13 1 
Freehold premises, Victoria Street, and Radford, Notting- 

ham; and branches; furniture, fittings, fixtures, &e., 

£31, 639. 9s.; less written off, £6, 000.—Ct« 25,639 9 0 
Investment of reserve fund, viz :— $76,566. 6s. 10d. 2 per 

Cent. Consols ; £11,331, 5s. 10d. Local Loans 3 per Cent. 

Stock . ° ° ° ° ° ° ° ° ° 84,000 0 0 





$1,103,214 10 6 








Profit and Loss Account, 81st December, 1889. 


Dr. 
Expenses at head office and branches, including ‘directors’ 

remuneration, salaries, income-tax, &c. ° £10,188 16 0 
Interim dividend for half-year ending 30th June, 1889. 8,750 0 0 
Dividend at the rate of 15 per cent. per annum for half- 

year ending 31st December, 1889, £11,250; reserve 

fund, £2,000; bank premises acoount, £500 ; balance 


carried forward, $3,197. 188. 1d. . ° ° = ~ 16,947 18 1 
£30,886 14 1 
——— 

Cr. 
Balance 31st December, 1888 . $3,326 10 2 


Gross profits for the year ye, Bist December, 1889, 
after deducting all interest paid and due, and making 
provision for bad and doubtful debts, &c. 3 geltiicn 27,560 3 11 


£30,886 14 1 





Examined and found correct, 


H, HE. Hussar, Auditor. 
4th January, 1890. 


At the request of the directors we have made a careful examination of the 
securities held by the bank, and we find the same to agree with the books. 


Freprric Wapsworts, Solicitor. 
H. E. Hussanz, Auditor. 
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322, 
OLDHAM JOINT STOOK BANK, LIMITED. 


Tue directors have much pleasure in presenting to the proprietors the annexed 
statement of accounts of the bank for the year ending 31st December, 1889, 
showing that after payment of current expenses, allowing interest to customers 
and rebate on undue bills, and making provision for and doubtful debts, 
there is a net profit (including $1,163. 5s. 6d. balance from last account) of 
$15,987. 17s. 4d., out. of which the directors paid an interim dividend of 3s. per 
share in July last, absorbing £5,850, and recommend the balance be appropri- 
ated as follows :—£3,100. 10s. to reserve fund which will then amount to 
£67,000; £5,850 recommended to be now paid asa dividend of 3s. per share, 
free of tax ; £1,187. 7s. 4d. balance to next account. The bank’s investments 
having in common with all high-class securities considerably increased in 
value, the directors have realized a portion of the amount, and placed the 
surplus to the reserve fund. During the year a branch office has been opened 
in Chadderton. 








J. Mune Cueeruam, Chairman. 
Oldham, 9th January, 1890. 


Balance-sheet, 31st December, 1889. 








Dr. LIABILITIRS, 
Capital subscribed, £780,000. 
Capital paid-up -. = ‘ i P ' : " £117,000 0 0 


gg, ae ge. te 8 he petdinw 63,899 10 0 
Amount due by bank on current deposit, and other accounts 

including acceptances by the bank . . P ° ‘ 
Profit and loss account, £15,987. 17s. 4d.; less dividend 
paid, £5,850 . ° ° a * ‘ . ‘ 10,137 17 4 


1,050,929 12 10 




























$1,241,967 0 2 


ASSETS. RE ARES pe 





Cr. 
Bills discounted, having a currency of more than 60 days, 


advances to customers, &c. . ‘ = s 4 £580,991 6 7 
Customers’ liability on the bank’s acceptances against 

security, less amount covered by cash . " © . 45,868 6 9 
Bank property account ; : ° ° . A ° 6,000 0 0 
Investments in, and loans on stocks and other negotiable 

securities, and bills of exchange due within 60 days ° 407,755 8 9 
Oash in hand, at Bank of England, und with London and 

country bankers ©. tea eat Saat a 201,351 18 1 





$1,241,967 0 2 








PARR’S BANKING COMPANY, LIMITED. 


Tux directors in submitting to the shareholders the annual balance-sheet, certified 
by the auditor, have to report that the position and prospects of the business 
continue to be in every way satisfactory. Including £21,912. 6s. 11d. brought 
from previous account, the net balance of profits, r providing amply for all 
bad and doubtful debts, and rebating the current bills at 6 per cent., is £136,602. 
3s. 5d. The distribution of this sum, recommended by the directors, is as 
follows :—Intérim half-year’s dividend of 74 per cent., declared 26th July, 
£42,000; dividend to be now paid of 10} per cent., free of income-tax, making 
18 per cent. for the year, £58,800; bonus of 4s. per share (one per cent.), free 
of income-tax, £5,600 ; to property account, £5,000; balance to next account, 
£25,202. 3s. 5d. A sub-branch has been opened at Great Orosby. 


JoszpH OHARLTON Par, Ohairman, 
Old Bank, Warrington, 
10th January, 1890. 
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Parr’s Banking Company. 


General Balance, 31st December, 1889. 
LIABILITIES. 


Dr, 
Capital, 28,000 shares of £100 each, $2,800,000 ; amount 
paid up—£20 per share, on 2°, 000 shares . . ° 
Reserve Fund 
Due by the bank on current accounts, ‘deposit accounts, and 
a pe receipts, with interest accrued, £5,292,189. 14s. 
2d. ; drafts current (payable within 21 days), customers’ 
acceptances advised, &c., £167,536. 14s. 2d. 
Acceptances on bebalf of customers . 
Foreign bills negotiated . ‘ 
Dividend to be now » £58, 800 ; bonus, £6, 600 Py 
Balance of profit an oss carried forward . é 


Cr. 
7 000 22 . Pap Consols at 90,£234,000 ; £80,000 New 
Annuities at 86, £68,800—£302,300 ; 

Haghish ae debenture und other first-class stocks, 
£1,048,723. 2s. ts 

Cash on hand, money ut call and at notice with company’ 8 
bankers, & 

Bills of a nlite £745, 474. 5s. 5d.; advances to customers, 
£2,761,012..16s. 1d. ° 

Acceptances, a8 per contra . oe 

Foreign bills negotiated, as per contra... 

Bank property at: head office and branches—original cost, 
£150,220. 19s. 8d. ; already written off, aa 365. 3s. 5d. ; 
to be now written off, £5,000". : : 


Profit and Loss Account for the Year endi g 31st D 


£560,000 0 0 
300,000 0 0 


5,459,726 8 4 
466,942 11 8 
14,784 9 1 
64,400 0 0 
26,202 3 6 





£6,891,055 12 6 





$1,351,523 2 


1,451,462 13 


466,942 11 


0 
0 
3,506,487 0 6 
14,784 9 t 


99,855 16 3 








£6,891,055 12 6 





Dr. 

Current expenses, including salaries, directors’ and auditor’s 
fees, rent, taxes, stationery, and all other charges . : 

Rebate of discount on bills at 6 per cent. . 

Interim dividend at 30th June, £42,000 ; dividend for past 
half-year to be now paid of 10} = cent., se 800 ; 
boned of 4s per share, £5,600 : 

Property account . . : ° 

Balance carried forward «. ‘. °. °. 


joe at 31st December, 1888 

Gross profits for the twelve months, including rebate 
brought from previous year, and after ow amply 
for all bad and doubtful debts ° . : 


_ £52,029 7 


, 1889. 


= oO 


5,395 14 


106,400 0 0 
5,000 0 0 
26,202 3 5 











£194,027 5 0 





£21,912 6 11 


172,114 18 1 


£194,027 5 0 
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324 Preston Union Bank. 


I have audited the accounts of Parr’s Davking Com y, Limited, and 

that in my opinion the balance-sheet is a full an fae balance-sheet, 

and that it is properly drawn up so as to exhibit a true and correct view of the 
state of the company’s affairs as shown by the company’s books, 


(Signed) J. O. Srzap, Chartered Accountant. 
Liverpool, 9th January, 1890. 


PRESTON UNION BANK, LIMITED. 


Report to be submitted to the shareholders at the ordinary general meeting, 
to Pe held on Wednesday, the 12th February, 1890. 
e directors have the ure to report to the shareholders that, after 
providing for all bad and doubtful debts, the profits for the year ending 31st 
ember, 1889 (added to the balance of "£188, 6s. 94, brought forward, and 
including the sum of £1,000, the premiums received on the issue and allotment 
of 1,000 additional shares) are £7,674. 1s, 11d. ; the interest allowed on current, 
deposit aud other accounts, together with all expenses, amounts to £4,000, 
14s, 8d.; the year’s dividend, at 6 per cent. per annum, free of income-tax, 
absorbs £1, 500; the bank premises account has been reduced to £7,500 by 
writing off "£2, 029. Os, 5d.; leaving a balance to next year, after payment of 


dividend, of £144, 6s. 104, 
Oxnantzs Rowe, Chairman. 
Preston, 31st January, 1890. 


Balance-sheet, 31st December, 1889. 


Dr. LIABILITIES. 
ba yo authorised, £200,000, divided into 20,000 £10 shares, 
6,000 shares issued, £5 called . £30,000 0 0 


Reserve fund, invested as follows :— British 2 per “Cent. 
Stock, £2, 000; India 3} per Cent. Stock, £2,000; New 
South Wales 3} per Cent., £2,000; Queensland 3} per 
Cent. Stock, £2,000 ; Victoria 34 per Cent. Stock, 


£2,000 . : ° 10,000 0 0 
Due by the bank on “current, deposit and other accounts, 

and interest thereon 85,641 17 1 
Balance, being the undivided surplus, after the Payment of 

dividends, carried to next year . . a 144 6 10 





£125,786 3 11 











Cash, on hand and at call with agents, and investments 


immediately convertible ‘ £33,410 13 6 
Due to the bank 43s its customers on current accounts, bills 

of exchange, &c. 84,875 10 5 
Bank premises, 38, Fishergate, Preston, furniture and 

fittings (cost £9 529) eS oe ae 7,500 0 0 





£125,788 3 11 








Oxnartes Rowe, 

James ButTuzr, 

J. A. Licursovgng, $ Directors, 
Joun Hearzy, 

JamEs Brown, 

W. B. Rivgat, Manager. 


Turqvanp, Younes, Warsz, Bishor & Oranxe, Auditors. 
London, 13th January, 1890, 
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SOUTH WALES UNION BANK, LIMITED. 


Tue directors beg to submit to the shareholders their report for the year endi 
31st December ultimo. After payment of all expenses, allowing for Prva. 
and rebate, and making provision for bad and doubtful debts, the net profits for 
the year amount to £19,008. 9s. 1d. The 6 per cent. interim dividend paid in 
July last absorbed £6, 268. 68. 6d., leaving an available balance of £12,740. 2s. 7d., 
which the directors ‘would recommend to apply as follows, viz. :— £9, 218, 28. 
6d. to dividend for the past half-year at 9 per cent. per annum (free of income- 
tax) ; £2,500 to reserve fund, thus raised to £47,000 ; £1,022. 0s. 1d. to profit 
and loss (new account) —together, £12,740. 2s. Tae, as above. Branches have 
been opened during the past year at Pontypridd, Barry Docks, and Morriston. 
The directors have to regret the loss of an esteemed colleague by the decease of 
Mr. Evan Daniel; his place at the board has been filled by the appointment 
of Mr. F, Cory Yeo, which will doubtless have your approval. The directors 
retiring by rotation are Messrs. Morgan B. Williams, Sir John J. Jenkins, and 
J. Olarke Richardson, who, being eligible, offer themselves for re-election. 


Morean B. Witttams, Chairman. 
Balance-sheet, 31st December, 1889. 





Dr. LIABILITIES. 
Capital :—29,498 shares, S7paid  . . . . « £206,486 0 0 
Reserve fund . ° 44,500 0 0 
Amount due on current, deposit, ‘and other accounts ; : 591,689 12 3 
Unclaimed dividends . ; : ‘ 47 9 7 
Balance of profit and loss account, as per statement .  . 12,740 2 7 
£855,463 4 5 





Cr. ASSETS. — eee 
Bank premises, furniture, &c. . ° £11,598 17 1 
Bills discounted, current "accounts, and other securities i 563,803 9 3 
— :—Consols, English railway erage stocks, 

° . e . 146,037 13 7 
Cash, &e., in hand and at bankers : 7 ‘ 134,023 4 6 





£856,463 4 5 


I have audited these accounts and have examined the cash, bills, and other 
securities at head office, as also the certified returns from each branch, and I 
hereby report that in my opinion the above balance-sheet exhibits a true and 
correct account of the irs of the bank, as stated in their books. 

R. G. Oxrwxer, Chartered Accountant, 
(Tribe, Clarke, Oawker & Co.), 
Swansea, 15th January, 1890. Auditor. 


STUCKEY’S BANKING COMPAN ¥. 
Balance-sheet, 31st December, 1889. 
LIABILITIES. 


cecais ~ accounts and deposit notes (this amount does not 
include acceptances, £9,135. 88. 3d.) . . ‘ - £5,354,721 8 11 
Notes and drafts in circulation ‘ 182,262 15 0 


Capital £50 per share paid up on 6 ,079 shares of £100 each, 

£303,950 ; reserve fund, £280, 000 ; to be added, £6,000 . 589,950 0 0 
Undivided profit brought "torward, £7,169. 0s. bd. ; balance 

of profit for the half-year, after adding the above £6,000 

to the reserve fund, £41,563. 8s. 2d. 4 ; ; 48,732 8 7 





£6,175,666 12 6 
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* 826 Union Bank of London. 


ASSETS, 
Cr. 
British Government stock, Exechequer and Treasury bills £1,993,353 13 9 
(Of the above, £32,000 Consols are lodged against Inland 
Revenue and county receip' us) 
Metropolitan Board of Works and Bank of England stock . 333,893 19 





11 
O.nadian, Turkish and Egyptian stock, seemed uw the 

English Government 254,374 7 10 
Indian ‘Three-and-half and Three per Cent. Stock 292,701 14 4 
Dutch Two-and-half per Cent. Stock, ets , Prussian, 

Norwegian and Danish bonds . 3 ‘ 74,604 4 2 
Colonial and City bonds . 817,250 15 8 
English and Indian seabed debentures and debenture 

stocks . 336,261 6 2 
English and Indian railway ‘preference and ordinary stocks . 104,045 0 4 
Loans to brokers at call and short notice . 390,000 0 0 
Cash at bankers and branches. a ‘ 352,771 4 1 
Bills discounted, loans and advances on accounts j 1,655,236 8 6 
-" < ed £44,148. 16s. 7d.; other estate, £27, 035. 

: ple ca ale : 71,183 17 9 
£6,175,666 12 6 





Examined and found correct. Signed A. M. Lewis, s 
(Signed) Jauns Lzay, } Auditors. 


Langport, 23rd January, 1890. 





UNION BANK OF LONDON, LIMITED. 


Tue directors have to report that the net profits of the bank for the six 
months ending 3lst December last, after payment of all charges and making 
full provision for all bad and doubtful debts, amount to £112,961. 17s. 11d, to 
which has to be added the balance of £10,090. 3s. 10d. brought forward from 
30th June last, making together a total sum of £123,052. 1s. 9d. Out of this 
sum the directors now declare a dividend for the last six months at the rate of 
124 per cent. per annum.on the paid-up capital, clear of income tax; and after 
payment of such dividend, amounting to £106,562. 10s., apply £5,000 in 
reduction of bank premises account, leaving £11,489. 11s. 9d. to be carried 
forward for appropriation at the end of the financial year on 30th June next. 
The directors regret to announce that since the last meeting John Holms, Esq., 
has resigned his seat at the board on account of ill-health. To fill the vacancy 
so caused they have elected John Dennistoun, Esq., a duly qualified proprietor, 
a director of the bank. The directors have decided to opena branch in Fen- 
church Street, and to transfer there the business at present carried on at the 
Aldgate branch. Suitable premises have been secured at No. 116, Fenchurch 
Street, which will be ready for occupation about the 1st March next. The 
business of the Sloane Street branch was removed to the new building at the 
corner of Pont Street, on the 24th ult. 


By order of the court, 
O. H. R. Wotzaston, Secretary. 
2, Princes Street, Mansion House, 
10th January, 1890, 




















































Union Bank of London. 


General Balance, 31st December, 1889. 
LIABILITIES. 


Dr. 
Capital paid-up, viz., £15 10s. per share on 110,000_ shares 


of £100 each . 
Reserve fund—Invested in Local Loans Stock and 2 per 
Cent. Consolidated Stock as per contra . . : 
Deposits and current accounts . e ° ° S 
Acceptances “ . ° 


Liabilities by indorsements on foreign bills sold . Re . 
Other liabilities, being interest — on ‘ao ae 
dividends, &c, . 
Rebate on bills not due . 
Profit and loss—balance brought forward, £10, 090. 3s. ‘10d. ; 
net profit for the en —s 3let December, 1889, 
£112,961. 17s. 11d. ° . . ° 


ASSETS. 


Cr. 

Oash in hand, £1,260,867. 3s. 9d. ; we in ics * se a 
£1,406, 523. 11s. 9d. ° 

Money at call and at short notice * 

Investments—securities of and guaranteed by the British 
Government, £1,325,690. 3s.; Indian Government stocks 
and bonds, £250, 000 ; Indian railway , guaranteed 
bonds, £50,000 ; British, colonial and foreign railway 
debenture stocks and bonds, English corporation stocks 
and foreign Government bonds, $725,983. 3s.—£2, 351,673 
6s.—reserve fund,£450,000 Local Loans Stock, £460, 000 ; 
22 per Cent. Consolidated Stock, £850,000. 

Bills discounted—(a) three months and under, £4, 094, 763 
3s, 11d.; (6) exceeding three months, £535,207 8s. 4d. 

Loans and advances . : 

Liabilities of customers on acceptances, as per contra ° 

Liabilities of customers for indorsements, as percontra . 

Bank premises, consisting of freehold buildings’in Princes 
Street, Mansion House Street, Argyll Place, Chancery 
Lane, os Cross, and Holborn Circus, and leaseholds 
in St. Mildred’s Court, Bishop’s Road, Bayswater, Ald- 
gate High Street and Tottenham Court Road . ° ° 

Other assets, being interest due on investments, &. . ° 


PROFIT AND LOSS ACCOUNT. 


Dr. 

Interest accrued and paid to customers 4 

Salaries and other expenses at head office and branches 

Rebate on bills not due > 

Dividend at the rate of 124 per cont. per annum, £106, 562. 
10s,; appropriation in reduction of cost of bank premises, 
£5,000 ; balance, being undivided = carried forward 
to the next half-year, £11,489, 11s. 9d, ° ’ . 


$1,705,000 


850,000 
14,040,581 
2,000,486 
56,069 


175,668 1 10 
24,994 14 6 


wooo —) 
cooaceo oO 


123,052 1 9 
$18,975 861 10 6 





$2,667,390 15 6 
3,008,555 5 2 
3,201,673 6 0 
4,629,970 7 3 
2,874,095 1 6 
2,000,486 9 6 

66,069 3 0 

495,353 6 9 


42,257 15 10 





£18,975,851 10 6 


$82,962 65 
67,669 8 
24,994 14 


On oo 


123,052 1 9 


£288,678 9 10 
Facer SER 
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328 Union Bank of London. 


Cr. 
Profit unappropriated on 30th June, 1889 . ° ; ° 
Gross profit for the half-year ending 31st December, 1889, 
after making provision for all bad and doubtful debts, 
payment of income-tax, and provision for pension fund . 278,588 6 0 


$10,090 3 10 





£288,678 9 10 








T. R. Grant, Governor, . 
8. H. Warzrtow, Deputy-Governor, } Directors. 
A. Cocxsurn, 

G. A. Tucker, Town Manager. 

E. T. Incrzy, Chief Accountant. 


We certify that we have verified the correctness of the cash balances, of the 
investments held by the bank, of the securities held against monies at call and 
short notice, and of the bills discounted; and having examined the foregoing 
balance-sheet and profit and loss account with the books of the company, we 
beg to reportin accordance with the provisions of the Companies’ Act, 1879, 
that in our opinion such balance-sheet and account are properly drawn up 80 as 
to exhibit a true and correct view of the state of the company’s affairs as shewn 
by the books of the company. 

R. Mackay, } fusions. 


F. Wuinney, 


At the meeting, Mr. T. R. Grant said he had to declare a dividend at the rate 
of 124 per cent. That, briefly stated, was the result of the working of the 
pee Sere The greater part of the six months which had elapsed had 

a time of more than common disquiet in their money market. It was 
true that when they last met the bank rate was down to 2}, and money seemed 
then to be only too abundant, but before many weeks had gone by there were 
signs that a change wasathand. In the month of August there had to be 
two advances in the bank rate—first to 3 per cent. and then to 4 per cent. No 
doubt some part of that rise was due to the steady and solid improvement in 
business that was going on all round, and mainly by the persistent demand for 
gold from abroad, and before September was out it was evident that the 4 per 
cent. bank rate was not sufficient to check the drain, so the bank had to go to 5 
percent. If things had been left to their natural course, what the Bank of 
England had done would have been sufficient to produce the usual result, 
although the result came about more slowly than in former years. But before 
there was time for the foreign exchanges to be fully turned in their favour, 
large special importations of gold were brought out of the usual course into the 
country, which produced the necessary effect of creating misleading ideas of 
ease in the market, and in creating greater trouble later on. Still a 6 per cent. 
bank rate was undoubtedly an influence of great power, and as December drew 
near it began to be hoped that the outside market was again going to harden 
up the close upon the bank minimum, when a new occurrence came which 
changed the entire current of the market. This was the paying out of two 
millions of money from the Treasury to the County Councils, under the Local 
Government Act, which completely cut the ground from under the market for 
atime. Short money fell to 2} per cent., and the discount of bills to 34, and 
even less. The consequence of that was to resuscitate the demand for gold, and 
as the bank speedily lost £700,000 by export, and the internal trade drew away 
a further large amount of its cash, owing to the large volume of business being 
done, the result was at last reached—the reserve fund of the bank was so low, 
it had to put up 6 per cent. on the 30th December. These facts would show 
the necessity for watchfulness on the part of the directors. After calling 
attention to the items in the balance-sheet, he added that there was no increase 
in the ease of the money market, and it was not desirable until the reserve fund 
had been brought back to a healthy condition. There was a large business 
being done in the country, which he hoped would continue, and he also hoped 
_— would be maintained. They had decided to opena branch in Fenchurch 

treet, in order to take over the business of that in Aldgate. The Sloane 








Union Discount Company of London. 829 


Street Branch was doing well, but they had not yet decided to open a branch 
on the south side of the river. During the past half-year, Mr. J. Holms had 
resigned his seat at the board through ill-health, cal to to fill the vacancy the 
directors had appointed Mr. John Dennistoun. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 


Tux directors beg to submit to the shareholders the statement of the affairs of 
the company for the half-year ending 31st December, 1839. The accounts 
show a gross profit, including the balance brought forward from last half-year 
and after making provision for bad and doubtful debts, of £125,932. 3s. 8d. 
Allowing rebate of interest, amounting to £69,051. 68. 10d. on bills not yet due 
and deducting current expenses, there remains a balance of £45,132. 5s. 6d. 
Out of this sum the directors propose to pay a dividend at the rate of 9 per 
cent. per annum for the six months. free of income-tax, which will absorb 
£29,260, and to carry the balance, £15,882. 5s. 6d., over to new account. 
Your directors, i in terms of the resolution ‘passed at the last general meeting of 
shareholders, have placed £5,000 tothe credit of a provident reserve fund. 


E. Manxcu, Secretary. 
38, Lombard Street, London, E.C., 
6th January, 1890. 


Balance-sheet, 31st December, 1889. 











Dr. 
Capital account—130,000 shares of £10, » £1, 300,000 ; amount 
paid £5 pershare . ‘ 5 £650,000 0 0 
Reserve fund . ° é ° ‘ : ; . 200:000 0 0 
Provident reservefund . ? " 3 ° . 5,000 0 0 
Short drafts on current accounts 1,254 9 6 
Loans and deposits, £9,564,294. 1s. lld.; bills rediscounted 
£9,083,118. 19s. . - 18,647,413 0 11 
Profit and loss account :—amount at credit, £126, 932. 3s. 
8d.; less current expenses, £11,748. lls, 4d. ; ° 114,183 12 4 
$19,617,851 2 9 
Cr. 
Cash at bankers . . ° = . ° . £313,991 10 1 
Consols and other securities i < -*, 4,302,107 (9 15 
Loans on sundry securities at call and short dates 2 u 1,556,718 15 3 
Bills discounted diaiistatiad camii pica . . - 16,604,027 5 6 
Current accounts i . ‘ ; 1 8 
New premises . ‘ r ° . : . ° . 37,709 0 4 
$19,617,851 2 9 





Profit and Loss Account for the"six months ending 31st December, 1889. 
Dr 


Current expenses, including salaries, rent and taxes, 

directors’ fees and all other charges ° £11,748 11 4 
Rebate of interest on bills discounted not due carried for- 

ward to new account, £69,051. 6s. 10d. ; dividend for the 

half-year at the rate of 9 per cent. ‘per annum free of 

income-tax, £29,250 ; balance carried down, £15,882. 5s. 

6d. : ‘ e . ° ‘ ° . e . 114,183 12 4 





$125,932 3 8 
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330 Union Discount Company of London. 


Cr. 
Balance brought forward from 30th June, 1889, £20,822. 
7s. ; less amount placed to credit of provident reserve 


Gneae fects foe tas Salt-yuur, sn Ueailg lendida i° EP 

bad and doubtful debts . ° , < . ‘ ° 110,109 16 8 

£125,932 3 8 

Balance brought down, £15,882. 5s. 6d. eee 
. Ataanr Dascox, } Directors 


E. Marcu, Secretary. 


We have examined the foregoing accounts and find they are in due conformity 
with the books and vouchers of the company. Further, we have satisfied our- 
selves of the correctness of the items of cash at bankers, and of the securities 
and bills of exchange on hand, according to the books on the 31st December, 1889. 


A. Youne 4 
(Turquand, Youngs & Oo.) : 
Tuomas A. WELTON, > ) Auditors. 
(Quilter, Welton & Oo.), 
London, E.0., 
6th January, 1890. 


The half-yearly general meeting was held on Thursday, the 16th January. 
Mr. J. D. Hill, who presided, congratulated the shareholders on the report, 
showing, as it did, very satisfactory results, notwithstanding the fact that 
during the half-year there had been a very difficult money market to deal with. 
The fluctuations in the money market during the half-year had been specially 
marked. The present stringency in the market was, of ‘course, mainly: owing 
to withdrawals of gold. The remedial effect of a 6 per cent. rate would, they 
hoped, in the course of time make itself felt, and they were convinced that the 
bank was fully alive to the absolute necessity of maintaining its reserve. 
Although the money market had been a difficult one in the half-year, the cir- 
cumetance which had led to that state of things was not unsatisfactory, as it 
had, no doubt, in some degree arisen from the improved trade of the country 
during the half-year, which had greatly increased the internal circulation. 
There could be no question that the material prosperity of the country was 
more marked and assured than had been the case for a number of years. In the 
iron, coal and shipping trades the greatest possible activity prevailed, resulting 
in a very general and decided advance in wages, and consequently a greatly 
enhanced spending power for the community. The shipowning body had done 
well, owing to higher rates of freight, and many other branches of business had 
been very profitable, consequent upon the increased prices.ruling for com- 
modities. The great railways also seemed to have prospered. He thought the 
situation might be regarded as a satisfactory one, and although it was eight 
years since there had been a 6 per cent. bank rate, and the utmost care and 
vigilance were required, yet they might consider that they had cause for con- 
gratulation in the position of affairs disclosed by the accounts. Their new 
premises in Cornhill were making satisfactory progress, and he felt sure they 
would greatly edvance the interests of the company. He concluded by pro- 
posing the adoption of the report. 

Mr. G. F. Mewburn seconded the motion, which was carried; the dividend 
proposed by the directors—at the rate of 9 per cent. per annum—being also 
approved. Resolutions were afterwards passed re-electing the retirin 
directors and auditors, and carrying £5,006 to a provident reserve fund, 
interest at the rate of 5 per cent. per annum to be added half-yearly to the 
amount standing to the credit of the fund, the directors being empowered 
from time to time, in their discretion, to apply the money as they might 
deem expedient, 
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WEST RIDING UNION BANKING COMPANY, LIMITED. 


Tue directors have pleasure in reporting that, in accordance with the views 
expressed at the last general annual meeting on the subject of [reducing the 
paid-up capital of the bank, a further sum of £2 per share was returned to the 
shareholders on 25th March last, leaving £10 per share paid up. The paid-up 
capital now stands at £316,060. and this sum, in the director’s opinion, . will 
prove amply sufficient for the requirements of its business. The directors also 
pe her report that the profits for the year ending 31st December last, after 
deducting interest due to depositors, rebate on bills not due, and making 
provision for losses, amount to £36,194. 16s, 8d. An interim dividend of 10s. 
per share was paid in August last, amounting to £15,803, which leaves a 
balance of £20,391. 16s. 8d. now to be with. After deducting £876. 8s. 8d. for 
income-tax, the directors recommend a further dividend of 10s. per share, 
making 20s. per share for the year, and that the balance of £3,712. 8s. be added 
to the reserve fund, which will then amount to £50,040. 6s. 84. The directors 
have, with much regret, to report the death, in“ May last, of their esteemed 
general manager, Mr. W. Burgess. They having appointed Mr. Edwin Walter 
Last, for many years chief inspector of the York City and County Banking 
Company, Limited, York, as his successor. 
Joun Kayz, Chairman. 


Balance-sheet, December 31st, 1889. 


Dr. LIABILITIES. 
Capital—31,606 shares of £50 each, £10 each paid up P $316,060 0 0 
Reserve fund, £46,327. 18s. 8d., now added, £3,712. 8s. _ . 50,040 6 8 
Current, deposit, and other accounts, &c. . ‘ . . 1,842,714 6 & 
Unpaid dividends 3 ‘. ‘ - - : 73 14 0 
Notes in circulation . . ‘ ‘ ‘ . a 20,185 0 0 
Profit and loss.—Balance, £36,194. 16s. 84.; Deduct— 

dividend paid in August, £15,808; to reserve fund, 

£3,712. 88,—£19,515. 8s. ; lice 6 : e : 16,679 8 8 





$1,745,752 15 9 





Cr. : ASSETS, 
Cash in hand and at short notice, consols, and other 

investments . ; - : t 5 s ’ « £486,820 6 7 
Bills of exchange and advances to customers. é : 1,223,805 11 9 
Bank premises including new bank at Mirfield . ‘ : 35,126, 17 5 


£1,745,752 15 9 
—————— 


We have examined the above balance-sheet, and profit and loss account, with 
the books of the bank, and certify that they are correct. We have also 
examined the cash, bills of exchange in hand, investments, and securities held 
on account of advances and loans to customers, and we find-them to be in due 
accordance with the books and accounts of the bank, 


(Signed) Oasu, Stone & Oo., Chartered Accountants, 


London, 90, Cannon Street, E.C., 
9th January, 1890. 





YORK CITY AND COUNTY BANKING COMPANY, LIMITED. 


Tux directors beg to report that the profits of the year 1889 (after making pro- 
vision for bad and doubtful debts), amount to £51,260. 8s. 8d. which, with 
£2,427. 15s. 5d. brought from the last account, makes £53,688. 4s. 1d. The 
directors recommend a dividend at the rate of 17 per cent. per annum (free of 
income-tax), amounting to £51,000, or £2. 1ls. per share, £1. 4s. per share of 
which was paid in July last-as an interim dividend, leaving £1. 7s. per share 
now to be paid, and that the balance of £2,688. 4s. 1d. be carried to profit and 
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332 York City and County Banking Company. 


loss new account. The directors who retire by rotation are Edward Hotham 
Newton, -, and the Hon. John Charles Dundas, who are eligible, and are 


recommend for re-election. 
E. H. Newron, Chairman. 


Balance-sheet, December 31st, 1889. 





Dr. LIABILITIES. 
Oapital—20,000 shares of £50 each, £15 sr é : £300,000 0 0 
Reserved surplus fund ; x : 280,000 0 0 
Current accounts, deposits, aratts, &e. ‘ : : - 8,884,296 0 5 
Notesincirculation . 2 $ 4 3 . 84,920 0 0 
Profit and loss account 4 H 7 2,427 15 56 
Profit and loss new account, £51, 260. 8. 8d.; less interim 
dividend, £24,000 . ° ° . ‘ 27,260 8 8 
r $4,028,904 4 6 
ASSETS. 
Cash i in hand and at short notice x . $775,100 8 9 
Investments—£176,000 2% per cents. at 95 gl “cent. 
£167,200 ; other investments, £354,883. 12s. 11d. e 522,083 12 11 
Current accounts, eaten and bills of exchange . - 2,653,518 11 11 
Bank premises. . ° ° ° ° 76,738 4 10 
Stampsonhand. . . eo ° ‘ ° + 2 a ee 





$4,028,904 4 6 








W. W. Morzztt, General Manager. 
E. H. Newton, Chairman, 
J. F. Taytor, Directors. 
W. W. Wiszerorce, " 


We beg to certify that we have ascertained the correctness of the cash 
balances, and of the money at call, and at short notice, as entered in this 
balance-sheet, and have inspected the securities representing the investments of 
the bank, and find them in order. We have also examined the balance-sheet 
in detail with the books at the head office and with the certified returns from 
each branch, and in our opinion such balance-sheet exhibits a true and correct 
view of the state of the bank’s affairs. 

(Signed) R. Mackay & Co., Chartered Accountants. 

London, 8th January, 1890. 

At the annual meeting, Mr. E. H. Newton, chairman of the board of directors, 
presided, andin moving the adoption of the report, congratulated the shareholders 
on the improved state of trade, which he trusted might soon extend to agriculture, 
which had been specially identified with the interests of the bank from its 
commencement. He pointed out that the total of the balance-sheet, for the 
first time in the history of the bank, reached an amount exceeding £4,000,000, 
while the available assets of the bank showed a corresponding increase in 
amount. The shareholders had increased in number from 811 to 833. He 
referred to the recent legislation on the subject of light coinage and the proba- 
bility of the Chancellor of the Exchequer, in the approaching session, taking 
up the important question of the bankers’ issues, which had remained 
undisturbed for upwards of half a century. A kindly reference was made to 
the loss the board has sustained by the death of the late Mr. OC. M. Luden, the 
sub-manager, and the chairman concluded by again saying that the indications 
of the future all pointed to a prosperous year for the oné on which the bank had 
now entered. The report was seconded by Mr. J. F. Taylor. The retiring 
directors were re-elected, on the motion of Mr. Bowden Oattley and Mr. 
Alderman W. McKay. Mr. Newton, on returning thanks, stated that the 
_ resent was his silver wedding in connection with the bank, his first election as a 

ctor having taken place twenty-five years ago. 
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Rare or IncREAsSE OR DECREASE COMPARED WITH THE PREVIOUS YEAR. 
































AGGREGATE. Exctupive New York, 
1889. 

I D Increase. Decrease. 
January . 19 % _ 144% _ 
February . 14 % — 84% _ 
March 184% —_ 14% i 
—— ° 8% - 932% _ 
ay . 133% oe 144% ~w 
June . 224% - 92% _ 
July . 21% _ 164% _ 
August . 113% _ 7% —y 
September . 22% _ 64% pa 
October 92% _ 83% ome 
November . 149% —— 94% — 
December . 63% _ 7% is 
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The total for the twelve months ended December, 1889 (including New York), was 
£11,144,913,848, being an increase of £1,318,539,580 compared with the corresponding 
period of the previous year, 
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Provincial Clearing-Bouse Returns, 




















yar Newcastle- 
1888, Birmingham. | Manchester. on-Tyne. 

£& Fy & 
Week ending 26th Jan. . 534,894 2,602,631 354,710 
98 2nd Feb. . 713,718 3,028,648 357,960 
i ee 598,201 8,036,170 337,320 
a eae 614,027 8,022,759 435,610 
i eee 611,310 2,837,982 375,220 
te 2nd March 794,642 3,136,016 369,610 
a wh 4, . 564,078 8,027,752 317,830 
ss 16th ,, . 602,381 2,887,688 488,760 
wes ee 642,602 2,627,741 292,300 
” Oth 5, .- 609,963 3,006,475 313,700 
a 6th April. 807,422 8,243,645 388,700 
ae isth 4. 694,868 3,138,180 299,750 
i eae 542,743 2,404,231 354,950 
eed Sith: 05 510,405 2,617,204 346,000 
¥ 4th May . 843,606 8,500,579 435,640 
a llth ,, 565,076 2,880,221 362,130 
5 ee 630,307 3,015,701 437,290 
i Mth 5; . 572,095 2,433, 174 397,840 
an 1st June . 703,446 2,953,311 330,920 
ne eS 710,505 3,271,631. 309,140 
pa: BO cg. 538,740 1,844,045 319,190 
a ee 654,700 2,484,697 350,540 
ea 30th... 683,974 3,048,255 315,220 
ie 6th July, | 1,060,812 3,549,363 372, 350 
6 _, Seem 743,644 3,031,591 386,850 
a ah... 676,476 2,661,125 337,562 
es oe 653,255 2,637,828 326,910 
a 3rd Aug. . 905,710 2,979,838 343,770 
<p. Oh , .. 635,081 2,707,783 301,840 
nA wea y 718,062 2,960,870 465,180 
Mie ,,*:: 652,130 2,406,570 870,230 
i ae 649,870 2,873,715 381,940 
” 7th Sept. . 830,703 3,080,648 358,550 
= 4th ., 661,148 2,802,968 427,290 
ag Bist. 6s 627,548 2,356,714 291,020 
es aes 655,275 2,675,607 345,070 
9 5th Oct. . 961,691 8,454,082 491,440 
pe a ae 682,205 2,792,518 428,530 
a ee 764,704 2,928,933 538,110 
us 26th ,, . 708,238 2,745,352 376,440 
” 2nd Nov.. 907,299 3,042,228 372,980 
99 Rhine: 729,987 3,118,858 346,200 
” ee 782,755 2,993,022 531,210 
” 23rd 5, . 687,675 2,682,354 441,560 
30th ,, . 713,640 3,027,748 355,380 
9 7th Dec. . 918,736 3,311,307 389,220 
fi 4th ,, . 708,716 2,942,523" 413,870 
bat ae 710,048 2,857,764 899,610 
pee oe o* 602,095 2,487,132 326,680 
» 4th Jan. . | 1,033,724 8,593,836 431,950 
‘i llth ,, . 722,144 8,153,431 328,520 
se | 857,633 3,243,853 443,620 
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Bank of England.—Analpsis of Returns, . 
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Coin 
and Bullion 


Proportion 
of Coin and 




















Apl. 
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p 





May 


June 


July 


Aug 


Sept 


No 





Date. Notes in Securities Securities Public 
* | Oirculation, in Issue lion to in Banking | in Banking Deposits. 
Department. | Circulation.| Department. | Department. 
1889. F} & % F 3 & £ 
Jan.23 | 28,446,190 | 20,203,080 86 14,561,197 | 19,985,149 | 4,909,471 
80 | 23,270,775 | 20,605.995 88 14,561,197 | 20,324,803 | 6,396,171 
Feb. 6 23,475,910 | 20,844,210 88 14,496,839 19,940,372 | 8,352,917 
13 | 23,160,295 | 20,622,830 89 14,499,861 21,707,001 9,412,455 
20 | 22,972,040 | 20,686,950 90 14,499,861 | 21,706,943 | 9,992,974 
27 | 23,042,465 | 20,685,465 90 14,499,861 | 22,782,259 | 10,628,950 
Mar..6 | 23,391,065 | 20,966,910 90 14,499,861 23,639,120 | 10,467,154 
13 | 238,101,680 | 21,043,375 9g! 15,499,861 | 23,834,938 | 11,097,317 
20 | 23,095,250 | 21,114,875 gI 15,499,861 | 24,030,666 | 12,577,062 
7 | 28,665,540 | 21,454,105 90 15,499,861 24,611,201 | 12,445,723 
Apl. 3 | 24,493,950 | 21,432,550 87 15,710,396 | 25,019,301 | 12,359,055 
10 | 24,392,890 21,357,425 87 15,959,948 | 21,907,354 | 9,285,992 
17 | 24,666,535 | 21,237,995 86 15,959,948 | 22,158,780 | 9,444,015 
24 | 24,285,135 | 21,220,625 87 15,959,948 21,072,185 | 9,517,738 
May 1 24,661,295 | 21,159,625 85 15,959,948 | 23,139,784 | 9,124,957 
8 | 24,691,175 | 20,920,170 8 15,959,948 | 21,270,187 | 8,436,780 
16 | 24,671,260 | 21,700,265 16,052,887 | 25,936,427 | 10,311,120 
22 | 24,348,245 | 22,097,475 gI 16,015,065 | 22,387,693 | 10,408,611 
29 | 24,277,900 | 22,120,880 gI 16,015,065 | 22,179,578 | 10,194,034 
June 5 | 24,731,415 | 21,604,165 87 16,015,065 | 22,130,040 | 9,556,594 
12 | 24,672,125 | 21,858,540 89 16,014,994 22,166,469 | 9,292,575 
19 | 24,390,500 | 22,616,660 92 15,014,994 22,597,292 | 10,199,359 
26 | 24,749,355 | 22,998,385 3 15,014,994 22,426,928 | 10,508,132 
July 3} 25,526,750 | 22,719,385 33 14,764,928 23,177,244 | 9,311,432 
10 | 26,420,170 | 22,027,600 87 18,714,928 | 20,657,427 | 6,969,212 
17 | 25,346,345 | 21,915,805 87 19,714,928 | 20,454,735 | 6,064,653 
24 | 256,095,935 21,758,845 86 20,214,928 20,313,914 | 5,423,412 
31 | 25,495,990 | 20,787,060 82 19,214,928 19,958,968 | 5,387,607 
Aug. 7 | 25,538,790 | 20,151,550 79 17,836,420 20,525,926 | 4,459,321 
14 | 25,351,610 | 20,150,025 80 17,682,225 | 20,482,310 ' 3,617,573 
21 24,946,625 | 20,247,685 81 15,372,225 | 19,955,663 | 4,139,263 
28 24,835,710 | 20,201,165 81 14,892,225 | 20,939,469 | 4,599,949 
Sept. 4 | 24,953,900 | 20,073,845 81 14,760,892 | 21,033,133 | 4,590,605 
11 24,665,905 | 20,045,570 81 14,560,892 | 20,680,532 4,400,304 
18 | 24,567,660 | 20,239,255 82 14,560,892 | 20,576,896 4,981,046 
25 | 24,463,155 | 19,956,965 82 14,560,892 | 20,791,124 | 5,220,075 
Oct. 2] 25,681,780 18,922,325 73 15,057,401 23,817,689 4,612,556 
9 | 25,204,740 | 18,809,055 75 17,657,401 20,668,919 | 4,440,904 
16 | 25,860,375 18,975,260 76 17,357,401 19,952,668 | 4,133,992 
23 | 24,558,090 | 19,224,715 78 16,257,401 | 20,188,072 | 4,044,386 " 
30 | 24,513,680 19,475,825 79 15,557,401 19,677,833 | 4,069,135 
Nov. 6 | 24,600,840 | 19,391,055 79 15,757,401 19,955,884 4,138,100 
138 | 24,263,180 | 19,075,250 79 15,617,401 19,005,595 | 4,186,054 
20 | 23,988,975 | 18,900,260 79 16,117,401 19,939,348 | 5,359,545 
27 | 28,829,420.) 19,278,850 81 14,917,401 19,149,369 | 6,014,703 , 
Dec. 4 | 24,271,835 | 19,086,495 78 15,557,328 | 21,439,987 | 4,386,916 
11 | 23,277,080 | 18,744,755 80 15,807,328 | 20,428,145 | 4,279,519 
18 | 23,925,925 | 18,228,805 76 15,807,328 | 20,309,304 | 6,373,790 
- 24 | 24,414,930 17,318,990 71 15,253,984 ,21.659,490 6,011,198 
90. 
Jan, 1 24,673,490 | 17,116,690 69 14,866,104 27,810,287 | 6,101,862 
8 | 24,516,065 | 17,284,890 71 17,066,104 23,132,718 | 6,283,405 
15 | 24,145,405 | 17,805,025 74 15,766,104 | 21,863,252 | 5,383,485 
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| Sank of England.—Analpsis of Returns. 
—_—__§ 
-ublic Other Beak | Deposits and Proportion| Rate 
posits, | D%*® | Deposits. | Post Bills. Bank Post Reserve. | of Reserve | of Discount, 
8. 
£ 1889. & Fs £ Fy % 
909,471 |Jan.23 | 25,411,540 206,909 | 30,527,920 13,992,102 46 34 
396,171 30 | 24,797,271 232,085 | 31,425,527 14,545,987 46 
352,917 | Feb. 6 | 22,499,372 220,360 | 31,072,649 14,685,911 47 _ 
412,455 13 | 23,298,066 194,671 | 32,905,192 14,758,529 45 _ 
992,974 20 | 23,014,092 196,681 | 33,203,747 15,074,041 45 —_ 
628,950 (27) 23,335,534 190,440 | 34,154,924 14,885,357 43 _ 
467,154 | Mar. 6 | 23,950,885 206,547 | 34,624,586 14,817,006 43 — 
097,317 13 | 24,962,039 192,296 | 36,251,652 | 15,259,473 42 — 
577,062 20 | 23,822,131 207,643 | 36,606,836 15,459,320 |" 42 _ 
145,723 27 | 24,198,089 194,408 | 36,838,220 15,216,119 41 —_ 
359,055 | Apl. 3 | 24,089,888-| 215,552 | 36,664,495 14,336,906 39 _ 
285,992 10 | 256,095,445 210,055 | 34,591,492 14,423,680 42 — 
144,015 17 | 24,709,006 246,295 | 34,398,316 13,984,754 41 2h 
517,738 24 | 23,836,166 175,077 | 33,627,971 14,202,357 42 — 
124,957 | May 1 | 25,752,264 200,445 | 36,077,656 | 13,676,450 39 — 
£36,780 8 | 24,383,956 205,999 | 38,026,725 13,500,525 4I _ 
311,120 16 | 28,222,036 210,282 | 38,743,438 14,468,815 37 _ 
108,511 22 | 25,151,357 213,158 | 35,773,026 15,084,131 42 _ 
194,034 @ > 29 | 25,271,621 208,631 | 35,674,286 15,160,289 43 —_ 
556,694 @ June 5 | 24,841,072 197,289 | 34,594,905 14,105,079 41 _ 
192,575 12 | 24,556,137 191,699 | 34,040,311 14,512,384 43 _ 
199,359 19] 24,931,212 210,697 | 36,341,268 15,385,392 44 _ 
308, 132 26 | 24,459,954 201,184 | 35,169,270 16,387,218 44 _ 
311,432 B July 3 | 25,095,253 217,920 | 34,624,605. | 14,384,357 42 aaa 
59,212 10 | 28,049,622 236,685 | 35,245,519 13,764,825 39 _ 
54,653 17 | 29,626,096 237,789 | 386,918,538 13,668, 124 38 —_ 
123,412 24 | 30,720,495 200,365 | 36,344,272 13,731,010 38 = 
87,607 31 | 27,939,637 194,657 | 33,621,901 12,251,638 37 _ 
59,321 # Aug.7 | 27,340,587 193,587 | 31,993,495 11,577,558 36 3 
117,573 14 | 28,160,591 227,967 | $2,006,131 11,893,885 37 _ 
39,263 § 21 | 25,415,884 186,267 | 29,741,414 12,395,277 42 - 
199,949 28 | 25,405,509 199,872 | 30,205,330 12,300,572 41 4 § 
90,605 § Sept.4 | 24,798,366 200,334 | 29,589,305 12,083,866 41 =_ : 
00,304 # 11 | 24,761,530 208,161 | 29,369,995 | 12,421,016 42 — 2 
81,046 18 | 24,121,635 198,500 | 29,301,181 12,461,045 43. _ 
20,075 25 | 24,001,527 192,548 | 29,414,150 12,393,429 42 5 I 
12,556 — Oct. 2 | 26,016,665 175,082 | 30,804,308 10,260,482 33 — i 
40,904 9 | 26,554,011 204,006 | 31,198,921 10,514,919 36° — 
33,992 B 16 | 26,443,039 208,683 | 30,785,714 11,149,602 34 —_ 
44,386 " 23 | 26,248,485 179,039 | 30,471,910 11,706,344 38 _ 
69,135 30 | 25,389,357 185,428 | 29,643,920 12,078,620 | | 41: _ 
38,100 Bf Nov.6 | 25,614,494 185,733 | 29,938,327 11,908,896 40 —_ ' 
36,054 13 | 24,630,064 182,017 | 28,898,135 11,969,327 41 — H 
59,545 20 | 23,845,465 183,798 | 29,388,808 12,033,800 41 _ : 
14,703 27 | 22,769,095 175,723 | 28,959,521 12,564,479 44 — i 
36,916 FF Dec. 4 | 26,647,163 181,738 | 31,215,817 11,882,483 . 38. _ t 
19,519 11 | 26,048,763 199,745 | 30,528,027 11,963,007 39 = i 
13,790 18 | 24,090,814" | 222,283 | 29,686,887 11,247,686 © 38 — : 
11,198 24 | 22,633,846 177,841 | 28,822,885 9,590,260 33 _ 
1890. 
1,862 Jan. 1 | 28,004,777 148,629 | 34,255,268 9,308,884 27 6 
33,405 8 | 26,618,873 173,544 | 32,076,822 9,829,313 31 _ 
33,485 15 | _ 24,760,045 210,471 | 30,354,001 10,718,463 35 _ 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow:— 
ISSUE DEPARTMENT. 




































































1889. 1890. 1890. 1890. 1890. 
Dec. 24 Jan. 1 Jan. 8. Jan. 15. Jan, 22. 
£ 2 & £ £ 
Notesissued . . . ~~. «| 83,518,900 | 83,316,600 | 33,484,800 | 34,005,025 | 94 567,660 
Government debt . « « «| 11,015,100} 11,015,100 | 11,015,100 | 11,016,100 | 47,015,100 
Other securities oo -e- ee 184,990 184,900 | 5,184,900 | 5 184,900 
Gold ‘oon andbuilion . .: . 17; 318, 990 | 17,116,690 | 17,284,890 | 17,805,025 | 18'367,660 
Silverbullion . . . « -« = ae Mn = 
$3,518,990 | 33,316,690 | 33,484,900 | 34,005,025 | 34,567,660 
BANKING DEPARTMENT. 
1889, 1890. 1890. 1890. 1890. 
Dec. 24. Jan. 1, Jan. 8. Jan. 15, Jan. 22, 
Proprie H 14,588,000 | 14,548,000 | 14,588,000 14,558,000 
Pro tors’ tal . e . 553,000 p 9 ? > ) td 
oo ee Be ge Sheree 3,177,007 | 8,399,313 | 3,435,818 | 3,440,220 
Pantie deposits . +.  . + . | 6,011,198 | 6,101,862 | 6,283,405 | 5,333,4x5 | _ 5,977,204 
Other deposits é tea 633, 28,004,7’ 25,618,873 760, 22,836,453 
Seven-day and other el se 177,841 148,629 173, 210,471 205,084 
46,503,734 | 51,985,275 | 50,028,135 | 48,342,819 | _ 47,020,961 
Government securities . . ~~. | 16,258,984) 14,866,104 ,066,1 15,766,104 | 14,623,280 
Othersecurities. . . «. «| 21,659,490 | 27,810,287 | 23,132,718 | 21,863,252 | 20,816,364 
Mees | ol ‘elie 4 06 5.8L ee 8,643, ,968, 9,859,62 | 10,707,640 
Goldandsilvercoin , . . « 486,200 665, 860, 853,3 873, 
46,503,734 | 61,985,275 | 50,028,135 | 48,342,819 | 47,020,961 
THE EXCHANGES. 
1889, 1889. 1890. 1890. 1 
Loxrpoxr— Dec, 24. Dee, 31. Jan, 7. Jan. 14, Jan, 21, 
Asestenbemn, shavt ‘2 aes 12 12 1 12 12 2} 12 2 
8 months @ ers 12 3 12 12 12 4 12 4 
Rotterdam, atten ames Fs 122 3. 13 12 4 13 4 
Antwerp and Brussels, ditto ot f« 25 25 25 25 51} 25 61 
Paris, sho Skene we es pont ere 25 21 25 21 25 25 25 
Ditto ’3 months é ’ oa ° 25 4 25 41 26 26 43} 25 
Marseilles,ditto. . . « -« 25 40 25 4 25 43 25 45 25 45 
Hamburg, ditto , ae * ° ° 20 64 20 66 20 67 20 71 20 69 
Berlin, dit Sere hen Yaad rae Oe 20 67 20 67 20 72 20 70 
Leipsic,ditto . . . » ef 20 65 20 67 20 67 20 72 20 70 
Frankfort-on-the-Main, ditto . .| 20 64 20 67 20 67 20 72 20 70 
Petersburg, ditto ‘1. Sete 254 . 26 26 
Cope mesGto:. . see et 18: 18 37 18 18 42 18 42 
Stockholm, ditto . . . «| 18 84 18 34 18 34 18 43 18 43 
t ditto ol} SS a ge ag 18 36 18 36 18 44 18 42 
Vienns, ditto anh acst, Ol core Saat ga 11 97 11 95 1l 95 11 ort 
Trieste, ditto or er oa 11 90 11 97; 1l 95 1l 95 11 97: 
Zurich and Basle, ditto ey ae 25 52 25 52 25 57% 25 55 
Madrid, ditto ° . e ° 45 45 
Cadiz, ditto . ° ° m . ° 45 465 
Seville, ditto e e ° e ° 45 45 
Barcelona, ditto. . . ou 45% 45 45 
Malaga,ditto . . 3 . «| 46% 45 45 
Granada,ditto . . ., coe 4535 45 45 
Santander, ditto ote TG MS 45, 45 45 
e.g ok Cw ek Se 45 45 
png ditto e 4 » ° 4555 45 45 
oe tian, E Leghorn, ditto a ee 25 863 | 25 86} 25 25 90 
Fenie’, ditto oo le Ca ae |} 26 = 25 = 25 90 25. 90 
Naples, ditto i ie ae Aa 25 25 25 25 90 25 90 
Palermoand Messina, ditto : | 25 25 86} 25 864 25 90 25 90 
Lisbon, 90days. +» . . .« 5 52,5, 5 623, 525 
oO oO ee ee oe 5 52 52 523, 
Caloutta, ai one. ° eo ay. Oe 1°43 1 1°43 15 a9 
Calcutta mibay, 80 day ee _ - _ — —- 
New York F (Gold) demd. epee 404, 49%, 404 49 49 
PRICES OF BULLION. 
Per Oz. Per Oz, Per Oz. Per Oz, Per Oz. 
2s. d. 2s. 4d. 2s. da. 8. d. £8. 4 
Foreign Gold in Bars (Standard) 317 10 8 17 10 8 17 10 8 17 10 317 9 
Silver in Bars (Standard) 03 7 3 0 8 8 08 08 
Mexican Dollars .  . 0 38 7 03 7 000 000 038 7 
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Bankers’ Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 82, 


(Zatracted from the Lonpon GazETTE.) 





PRIVATE BANKS. 





NAME OF BANK. 











EROS | [ee 2. a One 


Ashford Bank .— 


Aylesbury Old Bank . iow 
Baldock and Biggleswade Bank. . 
Bedford Bank . ° 
Bicester and Oxfordshire Bank . . 
Buckingham Bank . ° ° ° 
Bury and Suffolk Bank . ° . 
Banbury Bank . . ° ° 


Banbury Old Bank 
Bedfordshire, Leighton Buzzard Bk. 
Brecon Old Bank 

Cambridge and Cambridgeshire Bank. 
Canterbury Bank ° . ° 
Colchester Bank ° . 
Colchester and Essex Bank . 

City Bank, Exeter . ° 
Derby Bank—Smith &Co. . 
Darlington Bank “ ° 
Devonport Bank . ° 
Dorchester Old Bank , ° 
East RidingBank . eet 
Essex Bk, a ean de 8 snticae Bk. 


Exeter Bank . . 
Faversham Bank ° ° ° 
Godalming Bank ° . 
Grantham Bank—Hardy & Co. ° 
Hull and Kingston-upon-Hull Bank . 
Huntin yee own and County oon ° 
Harwic ° 
Hartlordshire, HitchinBank . . 
Ipswich Bank’ ° 
——— and Needham "Market Bank 


gton and Radnorshire Bank . 
Kendal Bank . » ° ° 
Leeds Bank 
Leeds Union—W. ‘W. Brown & Co. 
Leicester Bank . > ° . 
Lincoln Bank 


Llandovery Bank and “Liandilo Bank 
Lymington Bank 

Lynn Regis and Lincolnshire Bank 
Macclesfield Bank 

Monmouth Old Bank e 
Newark Bank 

Newark and Sleaford Bank 
Newbury Bank. . .. 


eeeeret tev ee eee 


Author- 
ized 
Issue. 





£ 
11,849 
48,461 
87,223 





AVERAGE AMOUNT. 





Dec. 14. 


5,698 
1, 
9,120 
16,276 
6,702 


12,037 
19,285 
10,045 

8,301 
18,457 





Dec. 21, 


Dec, 28, 


Jan. 4. 








£ 
5,455 





z 
5,645 
10,818 


6,195 
10,728 
20,031 
10,388 


8,029 
17,151 





z 
5,587 
10,684 
8,806 
17,207 
7,627 
11/184 
20,361 
10,305 
8,257 
17,555 
442 







































































840 WEEKLY RETURNS OF BANKS OF ISSUE. 
penis. AVERAGE AMOUNT. 
NAME OF BANK. ined 
Issue. || Dec. 14, | Dec. 21.) Dec, 28.| Jan. 4, 
z z r7 z z 
Newmarket Bank . - + |} 28,098 |} 9,118 | 8,799 | °8,568 | 8,603 
Norwich and Norfolk Bank .  . ||108,720 || 50,447 | 49,667 | 50,240 | 51,158 
a ee pene Ere be 27,321 || 8,295 | 8,225 | 8883 | 8,265 
(now Salisbury Old Bank) oes 15,659 | 2,642 | 2,750 | 2,870 | 3,001 
Nottingham Bank . . . 81,047 || 21,112 | 21,144 | 21,325 | 21,076 4 
Oxford Old Bank . 2 |] 843391 || 19,818 | 19,915 | 21,503 | 21, 
Old Bank, Tonbridge . +. . || 13,188 || 8,819 | 8,725 | 9,286 | 9,675 
Oxfordshire Witnes Bank > |] ags2 |} 2,277 | 2301 | 2,021 | 2,057 
Pease’s Old Bank, . 1 21] 48%807 || 41,548 | 89,477 | 87,800 | 38,270 
Penzance Bank || 11,405 || 2,424 | 2.680 | 2.490] 2,467 
Reading Bank—Simonds and Co. . || 87,519 || 18,165 | 12,969 | 18,838 | 14,630 
Reading Bk.—Stephens, — & Co || 43,271 || 10,505 245 | 12.916 | 12,220 
Richmond Bank, Yorkshire . . || 6,889 || 4,774 4,822| 4996] 4,818 
Royston Bank eit iting? | otek 4,658 4.516 4415 | 4,414 
ye Ba 29,864 5 2324 | 2,585 
Saffron Walden and North Essex Bk. || 47,646 || 9,704 | 9,553 | 9,447 | 9,595 
Scarborough OldBank . ._. || 24,818 || 12; 11.745 | 11,554 | 11,249 
Salop Old Bank  . * || 65,529 || 15,158 | 14,666 | 14,105 | 14,615 
Stamford and Rutland Bank . . ase 7,695 7,981 | 8026 | 8,175 
orn Y 3481 | 3,413 | 3,330 
Tring Bank and Chesham Bank || 18,581 || 8,619 | 8,751] 8871 | 9,018 
Uxbridge OldBank. . . || 25,186 |) 2,923] 3,220| 8016] 3,197 
Wallingford Bank . * "il a7o64 |] 1,581 | 1,491 | 1, 1.520 
Wellington Somerset Bank . || 6,598 |} 3,291 | 8,425 | 3,471 | 8,368 
Se ed bei abo 
‘ |) 14, 5,257 | 6,421) 5,818 
Wermeuth Dla “oe and Alton BE. e461 6 a7 an 795 6 08 
eymou' y ’ 6,708” 6 
Wisbech and Lincolnshire Bank * || 59,718 |} 16,722 | 16,881 | 16,022 | 15,845 
Wiveliscombe Bank F . || 7,602 778 857 800 803 
Worcester Old Bank . * || 97,448 || 19,652 | 19,589 | 19,581 | 20,505 
Yarmouth and Suffolk Bank . |} 58,060 |} 20,817 | 23,787 | 23,735 | 22,285 
Yarmouth, Norfolkand Suffolk Bank || 13,922 || 5,100 | 6,873 | 5,547 | 4,895 
Torars . _. |/#,896,582 ||1,001,782 | 1,061,086] 1,076,"776|1080,865 
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JOINT STOOK BANKS. 
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Author AVERAGE AMOUNT. 
AME OF BANK. 

Issue. || Dec. 14, | Dec. 21. | Dec, 28, | Jan, 4 

z£ z£ z z z 
Bank of Westmoreland. 12,225 || 10,488 | 10,560 | 10,081 | 10,008 
Barnsley Banking Company, Limited. 9,563 || 5,588 | 6,008} 5,542 585 
Bradford Banking Company, Lauiied 49,292 || 24,029 | 25,296 | 24,086 | 24,270 
Beak of Whitehaven, Limi malted ~ 82,681 || 18,856 | 18,936 | 18,573 | 18,599 
Ti or ommer 0. : ° 
peuliaited g I 90,084 || 18,575 | 18,615 | 17,782 | 18,675 
urton xeter and ‘Ashbourne 

Union Bank, Limited . 60,701 || 22,007 | 22,986 | 24,513 | 95, 

or Union Bkg. Co., , ited 85,895 || 81,700 | 82,080 | 82,115 | 33,162 
lounty of Gloucester Bankin , 

imited ’ 144,352 || 44,348 | 44,895 | 44,174 | 44,768 

Cazlisle — Cumberland Banking Co., ep 

Limite 25,610 || 22,260 | 22,480 | 21,945 | 22,678 
Carlisle City & District Bank, Limited || 19,972 || 20,188 | 20,000 | 20,063 | 19, 
me & and Derbyshire Banking Co., 

Limited - || 20,098 |} 10,139 | 10, 10,847 | 9,280 
Halifax Joint Stock Bank, Limited . || 18,534 || 15,505 | 15,769 | 16,296 | 15,858 
ny ee Denking Company, Ltd. oe 36588 Peed oan 26,315 

anking Company, Limited 33 80,380 
Halifax Commercial Bkg. Co., Limited || 18:783 || 10,148 | 10,062 | 9,710 | 11,824 
Halifax & Huddersfield Union Bk.,Ltd. || 44,187 || 14,601 | 23,192 1 | 21,846 
Knaresborough and ClaroBkg.Co. -. 28,059 || 23,717 | 23,097 | 21,275 | 21,345 
Lancaster Banking Compan: 64,311 || 55,849 | 54,359 | 53,543 | 53,777 
eer eet cee aptck hing tenga 

4 

ted . ' 6" | 51,620 || 47,506 | 45,761 | 44,241 | 48,395 
Moore & Robinsons’ Notts. Bkg. Co., ey |f ‘ 

Limited . 85,818 || 16,584 | 16,869 | 18,694 | 17,767 
wollen: and Notts. Banking Co. || 29,477 || 25,425 | 23,295 | 21,407 | 21,747 
0: am 7m. 

TpamPtonshire Banking Company, |! . «491 || 10,781 | 10,181 | 9,485'| 9,556 
— and South Wales Bank, ‘Limited 68,951 F 57,038 58,482 52,858 
ares’s Leicestershire 

Limited anking Co., |! «00 || 29,874 | 90,204 | 82,189 | 81,788 
Stantond Banking Company, Lis Limited || 35, 21,488 | 21,798 | 23,001 | 21,848 
tamfo: Boston Bk on 

rare) pena ” || 55,721 || 89,718 | 87,726 | 85, 85,695 
ae 's Banking Company “ goon —— — 178,196 |179,435 
heffield and Hallamshire B Co, 284 
Shefleld & Rotherham ee ; ‘ 

52,496 || 20,368 | 20 21,828 | 20,908 
Swaisdale &Wendleydale Bkg-Co.,Ltd, || 54:373 || 46.286 | 44.595 | 41,486 | 40,110 
Wakefield and Barnsley Union Bank . 14,604 || 12,349 | 12,166 | 11,540 | 11,297 
Whitehaven Joint Stock 81,916 || 20,907 | 21,260 | 20,840 | 21,991 
Wilts and Dorset Banking Co., Lid. . || 76,162 || 60,789 | 60,291 | 60,465 | 61,800 
West Riding Union Banking Co. Ltd. 029 || 19,246 | 20,309 | 20,402 | 20,820 
Fork Salon Banking Ome, xaa’ || 94606 || 80-005 | socat | xeon | Sr.oaT 
or! un 
Yorkshire Banking Company, Limited ||122,682 ||109,085 /109,682 |107,640 |108/418 
Torats .  . ||#s048,161)/1,817,816 |1,823,912 |1,316,090 |1917,404 
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trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Intsu and Scoton Banxs during the 
Four Weeks ending Saturday, the 7th December, 1889, 


IRISH BANKS. 









































reula AverageAmount 
| as ae apg Gold and Silver 
Authorised Coin hela 
NAME OF BANK, Circulation. | maicin uring LA 
| upwards. Under £5.| Totals. crehere, 
z 2 z z z 

Bank of Ireland ° ° « || 8,788,428 ||1,717,825 hast sad 2,827,875 666,366 
Provincial Bank ofIreland . 927,667 || 426,405 A 74,018 842,861 
Belfast Bank . ° e e 281,611 || 292,726; 274,381) 567,107 412,393 
Northern Bank ‘ ‘ é 248,440 || 274,084 319,722, 598,806) 445,835 
Ulster Bank . 4 4 P 811,079 || 479,810) 389,483 869,293 659,019 
The National Bank . % é 852,269 ||1,015,210 629,894 1,645,104) 1,118,875 

Torats (Irish Banks) - || 6,354,494 4,205,560 8,171,688 7,877,128 8,640,849 

SCOTCH BANKS. 

Bank of Scotland . A $48,418 || 813,554) 728,887/1,041,941 829,422 
Royal Bank of Scotland . 216,451 ||. 279,012) 603,114) 882,126 773,896 
British Linen Company . e 438,024 || 227,181) 558,714) 785,895) 476,314 
Commercial Bank of Scotland . 874,880 || 249,210) 641,814) 891,024 623,358 
Union Bank of Scotland. || 484'846 || a71"768) 628313] goovvell 692.964 

on 0 CO’ . ’ ? ’ o 
Aberdeen Town & County Bank 70,133 || 114,051 152,448 266,494 234,977 
North of Scotland Banking Co. 154,819 |} 178,842) 226, 404,345 286,649 
Clydesdale Banking Company . 274,821 || 217,282) 419,643 i 497,546 
Galstenion Banking Company y 58,600) 79,210) 132,810; 89,977 

Torats (Scotch Banks) . || 2,676,350 ||2,131 019 4,616,859 6,747,864 4,999,143 



































Average Circulation, and Coin held by the InisH and Scotcu Banxs during the 
Four Weeks ended Saturday, the 4th January, 1890. 
IRISH BANKS. 









































AverageA' t 
| four Wooks ouding as above, | Gold and Siiver 
Authorized Coin held 
NAME OF BANK. Circulation, 25 and Weak Span 
upwards, | Under £5.| Totals. as above. = 
£ £ £ £ £ 
Bank of Ireland . ° - || 8,788,428 /11,656,225)/1,099,650/2,755,875) 670,556 
Provincial Bank of Ireland A 892,187 3 7,116 3, 
Belfast Bank . » 281,611 || 278,126) 273,795) 551,921 389,339 
Northern Bank F 243,440 || 258,250) 818,685) 576,985 440,021 
Bank 4" ° 311,079 || 441,256) 881,186) 822,442 614,235 
The National Bank . ‘ 852,269 || 932,596) 618,344|1,545,940) 1,022,968 
Torars (Irish Banks) _« || 6,354,494 ||3,958,640|3,181,589|7,090,299| 8,480,140 
SCOTCH BANKS. 
Bank of Scotland . ae Je ° 848,418 || 283,379] 685,314] 968,693 802,64! 
Royal Bank of Scotland,  . || 216,451 || 249,646] 572,587| 822.288) 721,186 
British Linen Company . 024 ,202| 526,978| 728,175} 394,470 
Commercial Bank of Scotland . 874,880 || 221,290} 609,768] 831,058 569,525 
N ational Bank of Scotland 297,024 || 198, 518,484) 717,424 575,548 
Union Bank of Scotland . P 454,346 || 287,092} 588,681) 825,723 570,181 
Aberdeen Town & County Bank 70,138 97,945) 186,809 22 202,856 
North of Scotland Banking Co. 154,319 || 152,764) 199,865| 352,629 286,676 
— Banking Company . 274,321 || 185,883) 424,618} 609,996] 487,587 
Caledonian Banking Company. 58, 44,406} 70,917) 115,823 A 
Totats (Scotch Banks) . 2,676,850 ||1,872,097/4,833,411/6,205,508| 4,590,441 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 
England— Bank of England . $ . * é FA e 214,000,000 
pe 207 Private Banks . ‘ . 5,158,417 




















72Joint Stock Banks . . . . +. «© «~ « + 8,478,280 
Scotland— 19 Joint Stock Banks » . .  . . . «| « 8,087,209 
Ireland— 6 JointStock Banks . ° ‘ . . i ‘ . 6,854,494 
£82,073,350 
Add, Increase, since, inauthorized amount of Bank of England:— 
1855—Dec. 7th . e ° « £475,000 
1861—July 10th ° . ° 175,000 
1866—Feb. 21st . e ° e 850,000 
1881—April 1st pilings? Ie «ot enlay 
7—Sept ° ° ‘ 
: 2,200,000 
. £384,278,850 
Deduct, Lapsed Issues— 
England—121 Private Banks ., ‘ 7 ® e - £2,257,885 
” 34 Joint Stock Banks . é . . - 1,486,069 
, 8,693,904 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the AyrshireBank) . . £887,938 
City of Glasgow Bank ate ° 72,921 
410,859 
4,104,763 
£80,168,587 
SUMMARY OF PRESENT FIXED ISSUES. 
England— __ BankofEngland . ae ° . ° ° - £16,200,000 
2 79 Private B apes Lg tna ele. 6 -  « 2,895,582 
88 Joint Stock Banks . e ° ‘ ‘ e . 2,042,161 
Scotiand— 10 Joint Stock Banks . e , ° = ° . 2,676,850 
Ireland— 6 Joint Stock Banks ‘ - 6,854,494 
£30,168,587 





Nots.—The number of Private Banks authorized to issue their own we 
in England, by the Act of 1844, was, at that date ejs:teepe i ¥ 
Diminished in numberby amalgamation. . . . , 
SOGUIE EINES 9.58) oy a. ee tesie herds bebe acti 91 


The number of Joint Stock Banks _— to issue - own . tases 
by the same _ was 2. ae date . : < . 
Lapsed Issues . ee | ae te ae ae 


The number of Banks, authorized to issue their own poteets onere by 
the Act of 1845, was ° os a 

Diminished in number by amalgamation sera ade saahaendiecer uglre- 

Lapsed Issues,asstatedabove . . +» + + + « .« 


cae 
Isl. Po [ sles lle 8 


| 
| 
} 
| 



























344 CIRCULATION RETURNS. 


Summary oF WeEkty Returns or Bangs or Issue ror Four 
WEEKS ENDING JanuARy 41TH, 1890. 





Fixed Issues.| Dec. 14. Dec, 21. Dec. 28. | Jan. 4. 























i » “ z £ £ z 

79 PrivateBanks.  .| 2,895,582 | 1,091,722 | 1,081,085 | 1,075,776 | 1,089,865 

38 Joint-Stock Banks .| 2,042,161 | 1,317,815 | 1,823,912 | 1,816,030 | 1,817,494 
aoe ( 
117 Totals . .| -4,937,743.| 2,409,537 | 2,404,997 | 2,891,806 | 2,407,359 P 





Average Weekly Circulation of these banks for the month ending as above:— 
PrivateBanks . . ° ° ° ° ° > P ‘ - £1,084,612 
Joint-Stock Banks ° ° ° ° . ° . . . - 1,818,813 


Together . . . . - «+ £2,408,495 

On comparing these ae: with the jtuie i the previous month, they 

show:— 

Decrease in the notes of Private Banks . Fs e . = é £39,831 
Decrease in the notesof Joint-Stock Banks . . . . . 52,704 
Total Decrease onthe month . “Wey ies Fao: £92,535 

And, as compared with the corresponding period 7" last aaa 
Decrease in the notes of Private Banks . ° ° 9 £59,270 ) 


Increase ix. the notes of Joint-Stock Banks . ° ‘ ~ ‘ 11,736 


Total Decrease as compared with the corresponding period oflast year £47,584 
The following is the comparative state of the circulation as regards the Fized 
Issues: — 


The Private Banks are below their fixed issues , ° ees - £1,810,970 
The Joint-Stock Banks are below their fixedissues . tt a 723,848 








Total below theirfixedissues . 3 . ° ° g - « £2,584,318 


Summary or IrnisH anv Scotcn Returns To January 4TH, 1890, 
















The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks } during: the past month, viz: :— 


Average Circulation of the Irish Banks . ° > pe - « £7,090,229 

Average Circulation of the Scotch Banks . . . . =. ~« 6,205,508 

Together . - : ° ° + £18,295,787 

On comparing these amounts with the Returns fe: the previous month, they 
show— 

—~ Decrease in the Circulation of Irish Banks ew ee a 

_ Decrease in the Circulation of Scotch Banks . . .«.« « « 91,041 





“Sotel Doorent eis the tenths he! a es er ee ee ee 





And as compared with the correspo: renee goog, be oad eae 
Increase in = Circulation of Irish - « £881,408 
Increase in the Circulation of Scotch Banks . . . «© « 845,011 





_ Total Increase as compared with the corresponding period of last year £726,414 





CIRCULATION RETURNS. 845 


The Fized Issues of the Irish and Scotch Banks at the present time are:— 
Ireland, 6 Joint-Stock Banks . . oo . 7 . . a 26,854,494 
Scotland,10Joint-StockBanks. . . . « « « «+ 2,676,850 
Together 16 e cre . ° e e or hi - « £9,088,844 


The Actual Circulation compared with the above gives the following results:— 


Irish Banks are above their fixedissues . : ia. ek eS 
Scotch Banks are above their fixed issues . rs ° ° : - 8,529,158 


Total above fixedissues . . . . “ « ; . - £4,264,898 


—— amounts of Gold and Silver coin held by these banks during the past 
month:— : 


Gold and Silver held by the Irish Banks . > ; ° ° . £3,480,140 
Gold and Silver held by the Scotch Banks . ° . ° ® - 4,590,441 


TOME, os. ss 40 5-y aaah direkt vabi=d bp tne cen. lee, oe 
Being a. decrease of £155,046 on he part of the Irish Banks, and an increase of 


£84,466 on the part of the Scotch Banks, as compared with the Returns of the 
previous month 


OrecuLaTIon: oF THE Unitep Kinapom to January 4TH, 1890. 
Average Weekly Oirculation for the month ending ‘as above, as compared with the 

















previous month:— 
December. | January. | Increase. | Decrease. 
Bank of England (monthend- Rie. 2 | £ £ 
ing Ist January).. . .| 24,088,862) 24,222,856 | 184,504 pon 
Private Banks irae 1,124,448 | 1,084,612 | eet 89,831 
Joint-Stock Banks. . .| 1,871,517 | 1,318,813) oes 52,704 
Totalin England . o . | 26,584,812 | 26,626,281 | 134,504 92,535 
Scotland ig eee yr 3 aa »205,508 Nes 456,311 
Ireland. 1. . . .| . 7,546,640! 7,090,229 | a 91,041 
United Kingdom . - | 40,427,401 | 39,922,018 ; Net decrease} 505,383 











As compared with the corresponding period of last year, the Returns show an 

imcrease in the Bank of England elooelt tion of £329,899, a decrease in Private 

Banks of £59,270, and an increase in Joint-Stock Banks of £11,736; in Scotland an 

increase of £345,011, and in Ireland an inerease of £381,403, thus showing that the 

month ending January 4th, as compared with the corresponding period last year, 

po anincrease of £282,365 in England, and an increase of £1,008,779 in the 
nited Kingdom. 


The Returns of the Bank of England for the month ending January Ist give an 
average amount of Bullion, in both departments, of £18,550,315. On a comparison 
of this with the Return for the previous month, there appears to be a decrease of 
—. and, as compared with the corresponding period of last year, a decrease 
o ,010. : 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending January 4th was £8,070,581, being a decrease of £70,580 as 
compared with the Return of the previous month, and an increase of £621,026 as 
compared with the corresponding period of last year. 








BANKS. 


(From Wetenhall’s Stock Exchange List.) 


Sankers’ Magasine Share List, 





Dividend, | NAME, 
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seus 5 28 
338s | 


S53 
3333 


SERS 
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S335 
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sessessse 
33223333 


BsSSkia Rees 
$3 32333 
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388 


FSS! 
#888 


s 


eeesd.: 
3333322 


5 


BS 
388 








Limited ° ° . 
ce, Limited 


wn 


mium, all paid ee 
guliedeainn (Pay Seesenay) 
Angie Catenion, Eimited 


roe 

ese Banking Limited 
Anglo-Italian, 1866, — 

Bank of Africa, Limited 

Bank of Australasia . ° 

Bank of British Columbia . 

Bank of British North America 

Bank of Sage ad ° 

Bank of , Limited 


Bank of — Zealand (on 
Bank of Roumania 
Bank of South Australia 


ank of Victoria Lim. (on London 
Banque Internationale de Paris . 


Central of London, Limited 
Chartered of India, Australia and 
Chartered 


pag te Limited e « 


ewan 


Delhi and London, Limited 


London and Westminster, Limi 
London Chartered 
London Joint Stock, Limited 


and 175,001 to 195,500, 








gio-Angentin Limited, Nos. 1 


New Shares, i 
125,000 con atl — = paid 


Bank of New South Wales (on Sade Begs} 


Bank of Tarapaca and tonto, Limited - 
Bs Reg., 22, 230 Shares) 


Capital & Counties Bank, Limited, Nos. Ito 70,000 


English Bank of Rio de Janeiro ‘Limited : 
English Bank of River Plate, Limited 
E Scottish 


London, Paris and erican Bank, Lim ited 
Mercan.Bk.ofAust. aja Rg. )Nos100, 001-126,000 


Union Bank of Spain and England, Limiiea : 


eosteeaerer eee 


eco © ote 0 o'@ 


“eevee 


5,095 Bhs 
00,01 nie 


China : 
tile of India, London and China . 


CommercialBk. of Australia, ,Lim.(onLon.Reg. 23000 Shs) 
Nos.112,501-127,600,150,001-155, _ &200,001-203,000 
onsolidated, Limited . 


ited 
London Bank of Mexico and South America, Litnited 5 
of Australia 


10 


—— 


BSssote pw SSRBSasd8aanto S sBEoS8Sge8 


oeeee 


nglish, and Australian op aarts 

German Bank of London, Limi 
Hong-Kong & Shanghai Bk.Corp. a+ ESE 60,000 Shs.) 
Imperial, Limi! 15 
Imperial | Bank of of Persia, Nos. 201—i00 ,000, iss. at } 6 

2 premium, all paid . Se Ae 
Imperial Ottoman ° e -}| 10 

International Bank of London, Cimited o” Ae a ae 
pie SS ae ¢ « o» of 
Lloyds, Limited io oe 8 
London and Brazilian Limitea, Nos. 1 to 62 ov «| 10 
London and County, ° e «| 20 
London and Hanseatic, Li ° e . «| 10 
London and Provincial, tinea e . . 5 
London re River Plate, Limited . ‘ . 10 
London & San Francisco, 1880, Limited . ° e 7 
London & South Western, Limited . or | 20 


«| 20 


Merchant, Limited = . ‘ ° e ° 4 
National, Limited 10 
| National Bank of Australasia (on Lon.2eg.,26,707 Shs.) 4 
ational Bank of Mexico . s $40 
National Bank of New Zealand, Limited” ° ° 2 
=" Peovinetal of England, ee e a Gem 
0. . 12 
North Eastern, Limited ° . . 6 
North Western, Limited 2 ° . 7 
a ° —— Limited a : » |12210s 
10 
Queensland National, rine (on in Reg. be 42, 776Sh ) 5 
Standard of South Africa, Limited 25 
Union of Australia, Lim. (on ‘on Lon, Reg. 47,887 She.) 25 
4°/. Inscribed Stock Deposits °. 100 
Union of London, ited . | 15% 





-! 10 
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ADVERTISEMENTS, 347 


THE TRUSTEES, EXECUTORS AND SECURITIES INSURANCE 
CORPORATION, LIMITED. 


CAPITAL - * * = £2,000,000. 


First Issue of £1,000,000 fully Subscribed. Paid up, £300,000. Unealled, £700,000. 


The Right =. PY H. J. wan IBBETSON, Bart., P.O., xP, Chairman. 
D CLAUD J. HAMILTON, Deputy Chairm 











OFFICES: 


WINOHESTER HOUSE, OLD BROAD STREET, LONDON, E.O., 


IMPERIAL BUILDINGS, 5, ‘DALE STREET, LIVERPOOL. 


The principal objects of the Corporation are :— 
1, Performing the duties of Trustee, Executor, and Administrator. 
2. The Intueanee of Seni, Shares, and all other Securities lodged with the Corporation against risks of 


8. BAY ae RD Certificates against Securities deposited and making and procuring Advances 
on ‘such Warrants. 


The office of Trustee or Executor is to private Dersons us loath. a thankless post, invol much anxiety, time, and 
money, and frequat Rual eat — and change of residence Lea itate freq uent 
fresh appointments, and consequent expense to the parties inte Tne Co Corporation unde: s all the duties of 
Executor, Trustee, or Administrator for reasonable remuneration pr po tioned to work and responsibility in each case. 

The Corporation insures exi xisting Trustees and Executors t all risks attending those positions, where the 
by yit is auested Sa Oa Solleitors to their ‘he dt x ~~ = gupervision < the @ Gorporation, by being the desire 

on to interfere in any way 6 duties of the family solicitor. jorpora as Trustees 
for the Debenture Holders in Public Companies ad ngs 


mn... Safe Deposit Vaults of the Corporation contain 5,000 Safes, at rentals from & 1s. to £5 5s., and 
us Strong-rooms at rentals from £20 to £55. Strong Rooms are mo ee the security, under 
val ay agen at fixed rentals, and dividends are collected on securities lodged for saie custody. 


Halls and Commi gy — ta from 50 to 600 people, are available at Winchoster House 





to lot at trom £1 Int te ED ta nee 


For further information a; ot sl ere be made pany’s Offi 
- a aah com, A, STIRLING, General Manager. 





ROCK LIFE ASSURANCE COMPANY. 


ESTABLISHED 1806. 


SECURITY. 
Total Funds, £2,893,043. 
Policies in Force, £3,666,631. 
Showing £78 18s. in hand for every £100 assured. 








PROFITS. 
Premiums Received during last period under investigation, | ,Peing s, 
70,571, pnts 
Profits Divided among Policy Holders, £394,717. Received. 
INVESTMENT POLICIES. LIFE ANNUITIES. 


INVESTMENT SEOURITY POLICIES. 





CHIEF OFFICE—15, NEW BRIDGE STREET, LONDON. 





BRANCH OFFICES— 


MANOHESTER... ... 9... ss ves ews ~=—s0, Guardian Buildings, 
LEEDS die ae a én ae «+» 18a, Guildford Street. 


GLASGOW ... ne sense noes eeS 88, St, Vincent Street. 
. GEORGE 8. CRISFORD, Actuary. 
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INSURANOE, 
Prices 
Stock | Divi- NAME. | Paid. | Quotation, — 
Share.) dend. ; sees 
Hghst,| Lowst. 
20 | 4 11 lj 1 
100 | 10/ 45 46t ast 
50 5/ 24 one coe 
20 8/ 24 we “ 
ee oe 2 a 
60 5 3. ove 
10 7: - aoe 
25 | 7/6 1 ove see 
60 | 7/6 845 | 345 
100 10 145 ios | one 
60 | 23/ 60 xd| .-. on 
50 | 35/9 Do 50 80 xd| «. eee 
50 6/ | Eagle ...... 5 se ove 
10 8/ = pant Liability Assurance Corp. Lim....... 3 2} 243 
50 | 3/6 | Engli Scottish Lev w Life ....... | 3 7 pa ove 
100 | 22/ | Equity Any ior 5 7 ER EE 6 22 ene eee 
9 1/ _ a a Lim... lt 4 Vs ait 
100 mera e and Fire 5 &b. 1 
00 | & | Globe Marine, Lim. 5 ponte wel 
20 | 5 Gresham Life ....+..........seessssessessees 1 om eee dos 
100 | 26, Guardian Fire ‘and Life 50 95 93 
60 ... | Home and Colonial Marin 5 * § 
100 | £3 | Impe 25 ret 179 | 179 
100 | 25/ | Imperial Life 10 29 ose oe 
15 6/ | Indemnity Mutual Marine, Limited... vee 11 113] 113 
20 4/ yancegine coseccceseee ecvces 2 |7axd &b.| 7 73 
100 | 17/6 initia insaiieandiiaeidngaibidinceocounsaneuteabecnees a 1 1 163 
10 eet — Union Fire and i Nos. 1 to 100,000 ...... wee wed 
10 | “| Law Guarantee & Trust Soc.,Ld., Nos, 140 100,000, 1 14 13, 15 
20 | 10/ | Law Life 20 23 a on 
60 | 13/6 | Legal and — Life 8 134 ove a 
at 1/3 | Lion Fire, Lim. 13 14 13{/ 123 
Stock! 10/ Liverpool, : London and Globe Fire and Life ...... 2 41 41’ | 41 
—, aa do. (Globe £1 Annuity)| ... 264 eee one 
25 | 165/ ENE... 12 57 573 | 563 
25 3/ | London and Lancashire Fire 153 ss ove 
10 2/ | London and Lancashire L 2 4 oe e 
20 2/ | London and Provincial Sense Lim, 2 4 43 3t 
25 | 7/6 4 83h | 335] 335 
10 2, Maritime, Lim, .... 5 me ca 
10 ib Merchants’ Marine, Lim. ......... 23 2 23 25 
10 ... | Mortgage Insurance Corporatio: 2 2: 2%| 2 
10 | 24 %| National Marine, Lim. 2 ani er 
25 10/ | North British and Mercantile 6} 47 47% | 462 
100 20/ | Northern .. 10 68 683 
25 | 2/8 | Ocean Marine, Lim, ...........cssessessesesseseerserersees 2 4k “a 43 
ee af: = mene eee 644 pa ee 
BO [£4 10/| PWOMIR .....-2. seeeerceeesreesesecererecsseereessssaneneseeeenens 50 283 282 | 2 
100 25/ | Provident Lite eogeeee 10 30. eee " 
10 | 1/ | Queen 1 6t oo 
10 | 3/ | Railway Pa 7 7 63 
5 6t 6%, 6} 
375 3773 | 3713 








Galen idarine (Liverpool] Lim. pinta ee 
Universal Life ; d 
Universal Marine, Lim, ............00sccccc. cceeececeeenee 

















































































ATLAS ASSURANCE COMPANY. 





FIRE.) (LIFE. 
HEAD OFFICE, LONDON _92, CHEAPSIDE, E.O. 
DIRECTORS. 
“ANDREW PRES 

Srm WILLIAM J. W. BAYNES, Bart, CHARLES PRESCOTT, Esq. 
HERBERT BROOKS JOHN OLIVER HANSON, Esq. 
JAMES PATTISON OURRIE, Esq, OSWALD CECIL MAGNIAC og. 
WILLIAM COPTON CURTIS, Esq. EUGENE FREDERICK at, 2 ‘ 
BENJAMIN BUCK GREENE, Esq. RICHARD BLANEY WADE, Iisa. 
FREDERICK GREENE, Esq. PHILIP AINSLIE W. . 

Auditors—Messrs, PRICE, WATERHOUSE & Co, Seoretary—SAMz, J. PIPKIN. 

Bankere—Moesrs, PRESCOTT, CAVE, BUXTON, LODER & Oo. Actuary—GEORGE KING. 





INCOME FOR 1888—PREMIUMS & INTEREST, £356,113. TOTAL ASSETS, £1,884,703, 


LIFE DEPARTMENT. 
Every description of Life Assurance is transacted by the Company, and except in very special 
the Polices are absolutely free from Conditions as to agp travel and occupation. 
After the Premiums have been paid for at least two years, a liberal Surrender Value is allowed should 





the iy = discontinued. 
‘olicies are non-forfeltable and cannot lapse 80 1 eee 
the pda sine A does not become void through the ath of the eet een Buloide or or ou> ep 
of Justice, provided such death do not take place within one year from the 
Claims om eee ble ei ppt tors s a? of death and title. 
eg PRICE.—tThe Directors have introduced a system 
of oy Lerner at cost ah. ther cane? ‘or which are the lowest of any I Tnsarance pany in the world. 
They have been constructed in order to =" to policy eolders the i it of future bonuses, 





oeThe Rertionlars see Special Pros; my nD , 
TRECTORS call — — their i ae ASSURANCE coum under ~~ 
Man hngenngee: = on — jes ; the repayments extending over 10, or 20 years, 
—_ live, but ending at his death during the term.—(See Special Prospectus.) 
FIRE DEPARTMENT. 
LOSSES OCOASIONED BY. LIGHTNING will ipo paid whethes the alding fared be set on fire or not. 


LOSS OR DAMAG Explosion of Coal Gas will be made good. 
SEVEN YEARS’ POLIOInS granted on payment of Bie Vears’ Prom 
ACTIVE AGENTS WANTED. SAML. J, J. PIPKIN, Secretary. 





General Lite x fit Assurance Co, 


MORTGAGES.) Established in the year 1887. 
Chief Office, 103, Cannon St., ap eer any ndon, E.C, 
CAPITAL AND RESERVES, £2,200,000. 


BOARD OF DIRECTORS. 
Str ANDREW LUSK, =. Chairman, ra PITT, E 





PRINCIPAL ANGUS ILBERT EDY. 
JOSEPH + ai W DOB, BB J.P., D.L. TaMRS SPILKINGTON. » JF. 
The Most = OF EXETER. HENRY WILLIAM RIPLEY, Esq. 
Lieut. “4 5 GEE WILLIAM STRANG, Esq. 
JAMES 8. MACK: en, J.P. Right Hon. C. PELHAM 8, M.P. 
Secretary and Manager—HENRY WARD, Esq. 
Actuary—ROBERT WILSON, Esq. Assistant Secretary—JOHN ROBERT FREEMAN, Esq. 
Solicitor—F. R. M. eye Esq. c 3, ne A Circus, London, E.C. 
. Srr RISDON BENNETT, M. 22, Cavendish Square, London, W. 
Medical nore Pint NENRY PYESMITE. Esq., M.D., 54, Harley Street, London, W. 
The Com; assurance of every kind, at moderate rates, and on terms and conditions 
which compare rourabiy aati those of other companies. 
Policies are made indisputable after five 
tions are in force for securing to e assured the benefit of the surrender value of a policy in the 
event of its lapse. 


insurances are 
All pl chines settled with 1 li se ierit and orate, 
. — and proposal forms btained on application at the chief office or any of the 
Tranc 
Liberal terms. Prompt settlement of life and fire losses. Over three millions have been paid. 


LOANS. 
Loans of 2100 — w 8,0n Mortgage of Freehold | Loans <= es upwards, on Policies of sufficient 
Loans on Personal St Security, with Life Assurance. Lekns en Reverdions sind Bite Eatétests, 





VOL, L. 24 
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FIDELITY GUARANTEES. 


Gmplovers’ Lindility Assurance Corporation, 


LIMITED, 


84 & 85, KING WILLIAM STREET, LONDON, E.C. 
‘Capital, £1,000,000. Subscribed, £500,000. Paid up, £100,000. 
GUARANTEE BONDS granted at low rates to- Public Officials. 

















Taz Borns or THE CORPORATION ARE ACCEPTED BY— 
The Lords of the Treasury; The High Court of Justice England ; 
The High Court of Justice, Ireland ; The Board of Trade; 
The Commissioners of Inland Revenue; &c. &c. 


COLLECTIVE POLICIES, by which a whole staff of any number over 


five are Seer are issued by the Corporation. 











cg or proposal and full particulars will be forwarded on application, addressed 
as above 
S. STANLEY BROWN, General Manager. 





GENERAL, RAILWAY and MARINE ACCIDENTS Assured against. 





SICKNESS. ACCIDENTS. 
THE BEST POLICIES 








ARE THOSE OF THE 


Health Insurance Corporation, 


LIMITED. 





CAPITAL - - £50,000. 


Directors: 
GENERAL ALEXANDER FRASER, 0.B,, B.E., AMIN G. LAKE, E 
MALCOLM MORRIS, E w¥ ie a : ‘: 
8q., Deputy-Chairman, GEORGE B BROO. 
STANLEY G. BIRD, Esq” _ JOHN STORES SMITH, 


HON. F. 8. A. cera MP, 
OHARLES WALKER, Esq., 


CGhief Office : 
NEW BROAD STREET HOUSE, 25 TO 35, NEW BROAD STREET, 


LONDON, B.C. 











AGENTS OF GOOD STANDING WANTED. 








iver 


esed 
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Ynsurance and Actuarial Becord. 


[Through wnavoidable circumstances, Mr. George King has 
been compelled to postpone the article on “ The Present 
Position and Futwre Prospects of Life Insurance,” 
which we hoped to publish in the current number of the 
“ Bankers’ Magazine.”—Eb. | 





Tue Braprorp Firz.—tThe late fire at Bradford was covered by 
insurance to the extent of £90,000 on the stock, and £2,000 on the 
building. The stock insurance was apportioned among sixteen 
offices, the Economic and North British and Mercantile holding the. 
heaviest amounts. 


Tue Soortish Provincia, InsuraNcE Oompany.—During the 
amalgamation of this Company with the North British and 
Mercantile, Mr. T. Y. Wardrop, its manager, retires, after completing 
thirty-six years of honourable service ; his place being filled, pending 
the completion of the transfer, by Mr. D. G. Simpson, the London 
manager of the Scottish Provincial. 


Insurance ApporIntmeNTs.—Mr. W. H. Benson, Superintendent of 
the Prudential Assurance Oompany, Limited, Burton-on-Trent, has 
been promoted to the charge of the Stoke-on-Trent district. Mr. 
H. Sutcliffe, who has acted for the last fifteen years as district 
manager of the National Provincial Plate Glass Insurance Company, 
Limited, has received the appointment of resident secretary to the 
Colonial Mutual Life Assurance Society, Limited. 


Tue Fepserat Fire Insurance Company, after a brief existence of 
rather less than three years, has come to an ignominious end, and 
the greater part of its business, saving only some Australian and 
foreign risks, has been taken over by the Patriotic Assurance Com- 
pany. Of the premium income of £100,000 which Mr. Christie 
thought he could secure for the Federal, a paltry £15,000 odd is all 
that appeared in the report issued by the directors on the 30th June 
last, which amount is entirely swallowed up by losses, commission 
and expenses. The entire insurance press condemned the company 
from the first, and it was tolerably plain that it never could be a 
success, . 
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Tue following companies have declared dividends in the past 
month :—The General, 10 per cent. per annum, and a bonus equal 
to an additional 2 per cent. per annum ; the Gresham, 5 per cent. ; 
the Scottish Union, £2 per share; and the Lion, 5 per cent. 


Lorp Wotverton, of Twerne Minster House, Blandford, is now 
numbered amongst the landed proprietors who have formed fire 
brigades on their estates. His lordship is captain of the brigade, 
which numbers twelve pioneers, equipped with a Me ther’s 
steam fire engine, hose, tender, and about 2,000 feet of hose, and 
thus has the means of protecting his own estate, as well as being in 
@ position to render help should any of the neighbouring property 
be threatened with destruction from fire. : 


Tr is a little extraordinary that an insight into the financial strength 
of the Sun Insurance Company, which has been jealously hidden 
from English eyes. for something like a hundred and eighty years, 
should now come to us through the medium of the insurance com- 
missioner of Kentucky. This official did not believe in a company 
working in a state over which he held sway, without having first 
made a full and complete statement of their affairs. Accordingly 
pressure was brought to bear upon them, and by this- means we are 
now in possession of facts which, but for this fortunate occurrence, 
would probably never have seen the light of day. According to 
the figures before us, the assets amount to close upon £1,700,000 
sterling, while the net surplus totals up to the respectable figure 
of £1,400,000. 


We are indebted to the Coast Review of December for the following 
graphic account of the now famous Andrews case :—In January, 
1886, E. M. Andrews, the unsuccessful founder of a colony in 
Florida, mysteriously disappeared. He was believed to have been 
murdered by his negro workmen. A masonic association paid his 
widow the insurance on his life, but a Hartford company declined 
to pay on so unsatisfactory evidence of the death of the insured. A 
few days ago, Andrews turned up in Oakland. His story is a 
remarkable one. In Florida he had malarial fever, and was much 
harassed by the failure of the colony undertaking. He took quinine 
by the spoonful, and became irritable and forgetful. The quinine 
soon affected his brain. For six months after his appearance, until 
he found himself destitute in the streets of Los Angeles, Andrews’ 
memory was a blank. He determined to make one more effort to 
restore his fallen fortunes, before communicating with his friends or 
‘his wife, with whom he had had a disagreement. Success crowned 
his efforts, in a measure, and with 20,000 dollars accumulated in the 
recent booms, Andrews has notified his friends, and instructed his 
‘“‘ widow,” to pay back the insurance money. 
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UNDERWRITERS AND CHARTER Parties AND Brits or LaDING IN THE 
Corron Trapz.—At a conference of shipowners and members of 
Parliament, to be held in London this month, the North of England 
Protecting and Indemnity Association will introduce the subject of 
a cotton conference, and will ask the Chamber of Shipping of the 
United Kingdom to continue to impress upon its members the 
necessity of adopting uniform charters and bills of lading for the 
cotton trade. The General Shipowners’ Society of London will 
propose that steps be taken to ascertain the points of disagreement 
in the Liverpool cotton charter, bill of lading, and charter parties, 
and to bring about a fresh and fully representative conference, with 
the object of settling these documents and promoting the adoption 
ef the underwriters’ suggestions for the prevention of cotton fires. 


InsURANCE AGAINST Loss By Burciars.—This kind of insurance is 
an accomplished fact, for not only have the risks been accepted, pre- 
miums paid and policies issued in due course ; but claims have arisen 
upon them and settlements made, following very closely on the 
provision being effected: in the case of one office to the number 
of at least halfadozen. In one of the cases the assured hardly 
expected compensation, as what might be called “ contributory 
negligence ’’ was admitted ; the valuables not having been put in 
the usual place of security, the safe, but left rather loosely in the 
office; nevertheless, the insurance-company being, we might imagine, 
in the youthful and generous stage of their career, promptly paid 
up. What is somewhat curious to note is the fact that this happened 
ina — and rather unimportant town in Scotland. ‘ Canny, 
indeed.” 


InsuRING THE InsURERS.—Re-insurance has many forms ; a modern 
example is given in the case of fire insurance, where many large 
risks that from their nature were almost uninsurable, or only insur- 
able at prohibitive rates, have been made acceptable by the adoption 
of one or other system of patent sprinklers, and by this means 
brought within such limits, as to rates, as to be practicable and insur- 
able; the cost of the sprinklers being a set-off against the extreme 
rate that would otherwise have been necessary to effect the security. 
Now we can goa step further, and insure against the risk of 
adopting the sprinklers. It appears that efficient and useful as they 
have proved to be, there is a risk about the adoption of that safe- 
guard, not of fire, of course, but of damage by water through leakage ; 
and following in their wake we have a system of insurance against 
this new danger, i.e., loss or damage caused by leakage where they 
have been adopted and are in operation. We should like to be able to 
observe the head of a large establishment going through the several 
stages of experience, such as these various ways and means suggest, 

and can conceive its taking quite a dramatic form, something in the 
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following manner:—Head of an important establishment first con- 
fronted with the fact that, under present arrangements, 1.¢., without 
sprinklers, his Jarge interests cannot be protected by insurance 
against fire. Scene 1. Interview between large proprietor and repre- 
sentative of first-class fire insurance office, who informs him, with 
great regret, dc. &c., his risk cannot be undertaken. Scene 2. 
Between large proprietor and the enterprising agent of company for 
supplying patent sprinklers, who demonstrates the almost absolute 
security against the spread of a fire on his premises when once begun 
by the automatic action of the invention he represents. Some 
months elapse before Scene 3. Large proprietor and. confidential 
manager looking over account of damages caused by leakage and 
damp from sprinklers since their adoption—debating advantages 
and disadvantages of use, cost, wc. &c.—episode, perplexity—enter 
representative of company who offer insurance against loss and 
damage caused in this way—solution of difficulty accepted— 
denouement—security—happy ever after. 


Tue Automatic SPRINKLER has thus been the means of creating a 
new form of insurance, that of protection against leakage, and, to supply 
this want, a company was started in the United States, calling itself 
the “Automatic Sprinkler Lloyds,” insuring against all direct 
damage from leakage of tanks, sprinklers, pipes and connection, 
however caused, fire excepted. From reports which came to hand 
from America last year, we know that this form of accident was of 
unpleasantly frequent occurrence, and we remember one case in 
particular in which some thousands of dollars’ worth of damage was 
done before the supply of water could be stopped. In this country 
the Mutual Accident Association of Manchester has formulated a 
similar scheme, and seeing that sprinklers are coming so much into 
use in this country, there will doubtless be a wide field for the new 
venture, 


Morrvary DivipEnps.-—-We have recently drawn attention to the 
development of the Tontine system of life assurance, which seems 
likely to be an important feature in the future of life assurance. 
And naturally so, for the option of dealing profitably with a policy 
within a period not very remote, during the assurer’s own life, must 
be a great additional inducement to assure. Yet; in comparing 
advantages, every item is, of course, taken account of, and as 
Tontine policies.receive no addition of bonus during the period of 
their maturing, usually twenty years, this absence of any addition 
to the value of the policy during this period is sometimes com- 
mented on. 

Invention is, however, equal to the occasion in the case of a 
Colonial Insurance Society, where the power of adapting 
assurance to every requirement seems to argue vigour and 
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versatility such as colonials especially have a character for; this 
office offers, under the name of mortuary dividends, the return of 
the whole of the premiums paid year by year, as an addition to the 
policy, should it become a claim during the Tontine period, for a 
slight addition to the ordinary rates, which may he said to be as 
moderate as any we have seen. 


Security First.—Everyone connected with life assurance will, 
of course, admit that that is a sine gué non, and whatever compara- 
tive advantages of method or bonusescan be given must come in after. 
How is that essential point to be ascertained? The ordinary insurer 
cannot make an exhaustive comparative investigation of all the facts 
supplied, say in the tabulated returns elaborated by one or two 
authors who furnish this kind of literature, And where this com- 
parison is made, the information, in tabulated form, is often misleading. 
‘We have met more than one client who, before deciding on which 
office to insure in, set out on such a wide comparison ; but though 
that is a good while ago, they have come to no conclusion and are 
not insured yet ; they most likely never will be. In all scientific 
matters it is admitted the simplest hypothesis that covers all the 
facts is most likely to be true, and in the case before us the problem 
is not so recondite as at first it may seem. Stock-taking is common 
to all businesses ; methods vary ; the aim is the same in all cases. 
The two items to deal with in life assurance are lives and money. 
The probable duration of life, over a large average in the present 
state of actuarial science, is almost a mathematical certainty ; and 
the productive power of money almost equally so. Then any office 
that can show an independent actuarial valuation, which, at moderate 
intervals reveals a good surplus, may be said to have complied with 
the first necessities of the position ; and the ordinary business man, 
relying on the actuary for the scientific part of the valuation, can 
appreciate the results and fairly judge of the character of the 
security. 


GresHam Lire Assurance Socrety.—It is gratifying to notice a 
distinct improvement in the affairs of this society. During the 
year, 5,923 proposals were received, of which 5,140 were accepted, 
for sums assuring no less than £1,629,000. The life claims were 
£340,614, a trifle more than last year. The sum of £158,000 has 
been added to the funds of the society, thus bringing up the assets 
to more than four millions and a quarter. Weare glad to notice 
that the expenses are being steadily brought within reasonable 
limits, and the time is near at hand when the Gresham will be able 
to show as low an expense ratio as any office of its kind. All sorts 
and conditions of agents will be pleased at the manner in which 
Mr. T. H. Devonshire alluded to the society’s indebtedness to their 
efforts. He called them the ambassadors of the society, the first 
time we fancy that such a high sounding title has been applied to 
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the generally despised agent. Many people imagine that the lot of 
an agent is an exceedingly happy one, that the full extent of his 
labours is to draw his commission. How utterly erroneous this idea 
is is well known to those who are acquainted with the interior work- 
ing of an insurance office. A conscientious, hard-working man (alas 
that there should be so few of them) is simply invaluable to the 
company he represents, and is thoroughly deserving of his comiis- 
sion, be it large or small ; and the agents of the Gresham particularly 
will do well to bear in mind the high esteem in which they are held 
by the officers of the society which they have the honour to repre- 
sent. 


JuBiLEE TestimontaL TO Mr. J. Merge, AcTUARY OF THE 
Scortisah Provipent Institution.—Mr. Meikle, the well-known 
Actuary of the Scottish Provident Institution, having completed a 
term of fifty years’ service in connection with life assurance in 
Scotland, a meeting of the Faculty of Actuaries and of insurance 
officials was held on the 8th ulto., for the purpose of presenting him 
with a service of plate on the occasion “As a memorial of their 
friendship and as a testimony to the numerous and valuable services 
rendered by him to the actuarial profession and to life assurance in 
Scotland.” Mr, McCandlish, president of the Faculty of Actuaries, 
took the chair and made the presentation. He alluded to the 
valuable contributions made by Mr. Meikle to the science of life 
assurance, to his valuable mortality tables, and to the setting of 
papers for the examinations in the actuarial degrees, He had, 
moreover, been helpful to many insurance students in the days 
when actuaries were few, being always ready, with kindness and 
courtesy, to communicate his own vast resources of information and 
ideas to other members of the profession who sought his aid. 

Mr, Meikle, in returning thanks for the presentation, gave some 
interesting reminiscences of his early struggles fifty years ago. He 
said: “ With the few sixpences I possessed I went to Tweeddale 
Oourt, Edinburgh, and purchased the parts of Jones on Annwities 
that related to the subject, and copied them out, so that I might 
understand them better, and I was not long in coming to be of some 
service to the office. You must bear in mind that Edinburgh then 
was very different from what it is now ; that there were few books on 
the subject ; there were no persons who taught the subject ; and we 
had to learn from personal application and hard experience. When 
the Institute of Actuaries was being formed, I remember attending 
one of the original meetings, held in the office of the Guardian, in 
Lombard Street, on 8th July, 1848. I might have been one of 
the original methbers, but I preferred entering the Institute by 
examination, in July, 1851 ; and my diploma, signed by the great 
John Finlaison, hangs behind me in the office.” 

Mr. Meikle seems to come of a family of born actuaries, one 
member of it being actuary of the Savings Bank, Edinburgh, and 
another filling the like post in Glasgow. 
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T. JAQUES MARTIN, ESQ. 


From a negative by Elliott & Fry, Baker Street, W. 
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MR. T. JAQUES MARTIN 


ys the managing director and general manager of the Colonial Mutual 
Life Assurance Society Limited. 

The principal office of this society is in Melbourne, with branches 
controlled by local boards of directors in all the Australian colonies, 
Tasmania, New Zealand, Fiji, Cape Colony and Natal. A specially 
organized establishment for the United Kingdom is open at 33, Poultry, 
E.C., under a board of directors in London, and having branch offices in 
Birmingham, Bradford, Bristol, Cardiff, Hull, Liverpool, Manchester, 
Newcastle, Stoke, Edinburgh, Glasgow, Belfast and Dublin. The whole 
organization now includes over 2,500 brar~hes and agencies in the British 
Empire. , 

Mr. Martin is a native of Liverpool. _ He received his insurance training 
as a youth in the Australian branch office of the Northern of Aberdeen, in 
Melbourne, leaving there to join the Australasian Fire and Life Insurance 
Company, a local office. In 1859, he commenced business for himself, in 
connection with the Australasian Company, which then extended its opera- 
tions to marine insurance. For many years afterwards he traded under 
the style of T. Jaques Martin and Co., as insurance, underwriting and 
general commission agents, at Melbourne and Ballarat. In 1887, this 
business ‘was taken over by a limited liability company, and is now carried 
on as T. Jaques Martin and Company, Limited, at Melbourne, Sydney, 
Adelaide and Brisbane, with Mr. Martin as chairman of directors. 


In 1874, Mr. Martin founted The Colonial Mutual Life Assurance’ 


Society Limited, and since that time has devoted his energies principally 
to the organization and conduct of that institution. 

He is a Fellow of the Statistical Society and an Associate of the Insti- 
tute of Actuaries, He is in the Commission of the Peace for most of the 
Australian colonies, and the Consul at Melbourne for Victoria, South 
Australia, West Australia and Tasmania, for His Majesty the King of 
Portugal, Mr. Martin is chairman of directors of the Colonial Mutual Fire 
(and Marine) Insurance Company, of Melbourne, of which he is also the 
founder. 


THE OOLONIAL MUTUAL LIFE ASSURANCE SOCIETY LIMITED. 


The first president of the society was His Honour Judge Barry, and 
the past and present vice-presidents— 
The Hon. W. Arnold. 
The Hon. Sir Maurice O’Connell. 
The Hon. Sir Arthur Blyth. 


The Hon. Sir J. M. Wilson. 
‘ VOL. L. 
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The Hon. Sir Luke S. Leake. 

His Honour Judge Pohlman. 

His Honour Sir J. George Long Innes. 
The Hon. Sir Thomas. MclIlwraithe. 

Sir Samuel Davenport. 

His Excellency the Hon. John Douglas. 
The Hon. Sir Joshua Peter Bell. 


In Great Britain, the chairman of the board is the Right Honourable 
Lord Brabourne, and the other directors are Lieutenant-General Sir Andrew 
Clarke, G.C.M.G., R.E., Sir Henry Barkly, G.C.M.G., K.C.B., Ernest 
Baggallay, Esq., J.P. 

After extending the business throughout the whole of the Australian 
colonies under his personal supervision, Mr. Martin visited New Zealand, 
and completed the organization of the local establishments there, with a 
branch office in each of the chief towns, and a strong board of directors. 
Branches have also been opened successively in Fiji, in the Cape Colony, 
and in Natal. At the request of various members, an agency was opened 
in London with Messrs. Dalgety d& Co., of Lombard Street, for the receipt 
of premiums from colonists visiting Europe. In 1881, Mr. Martin visited 
England and, while in London, took the necessary steps to qualify the 
society for commencing active business in Great Britain. He again visited 
Europe in 1886, and an office was then opened in London at 33, Poultry, 
E.C. (near the Bank of England). 

The progress of the Colonial Mutual has been exceptionally rapid, and 
in amount of new business it now stands second on the list of British 
offices transacting business in the United Kingdom. 


Amount Assured. Funds. Annual Income, 
First five years ra 2,401,066 sii 63,623 i 66,734 
Second five years wee 4,402,415 on 885,269 oe 173,915 
1885. March31__... 1,151,864 Ee 471,353 ws 202,656 
1886, nh ne 1,161,030 a 566,074 ssh 233,843 
1887. be , 1,805,060 er 666,342 as 251,002 
1888. December 31 ... 1,762,821 ak 863,281 sh 307,409 


The third quinquennium expired on 31st December last, and it is expected 
that the funds will be found to exceed one million. The society has 
introduced various liberal regulations not previously practised in life 
assurance, but which are now being rapidly adopted by the older offices— 
unconditional policies, by which voyaging, travelling, and residence any- 
where, after being once assured, are permitted without extra premium 
or notice. The policies are unchallengeable, except for fraud, and they 
do not lapse so long as the surrender value is sufficient to pay one quarter’s 
premium. 
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EXPECTATION OF LIFE, 


The following correspondence has taken cape: the subject of an article 
in the last number of this magazine, signed by Mr. Woolhouse. 


Holme House, Farington, Preston, 
24th January, 1890. 

Sm,—In the Bankers’ Magazine for this month appears an article on 
Insurance, which, I think, is from your pen. I should be much obliged if you 
would favour me with an explanation respecting some of the statements therein. 

After explaining the meaning of the various letters employed, you say :-— 

“Then the complete expectation of life being on e, the present. value of 
£1 receivable at the expiration thereof = v4 +¢ .  A' =ol+e, &.” 

Would you therefore kindly say how you get “v1+¢?” 

Institute of Actuaries’ Table Hu. say that the expectation of life of a per- 
son aged 40 — 27°57, and in your table 1 +- ¢ = 27-899. Howis the difference 
arrived at and why? 

*y”’ denotes present value of $1 due after the expiration of one year, which 
at 5 per cent. would I presume be *95238. For Log in the formula you 
appear to substitute Log (1 + i), which seems to be the amount of £1 for one 
year at 5 per cent., i.c., $1. 05. How is this? 

From the book I have on Logarithms, by Elliott, I can obtain the Logs of 
1°05, but cannot tell how to find Log 2 (1 +- i) == 8°32612. 

Any other explanation will be very welcomely received, and with many 
apologies for having thus to trouble you. 

I remain, yours faithfully, 
JOHN DE PENNINGTON. 


{Sm,—In replying to your letters, please excuse brevity. 
¢ is the curtate expectation. . 
¢=4-+-¢ the complete expectation up to the day of death, and is that 
given in the Institute table. 
1 + ¢ is up to the end of the year in which death takes place. 
v 1+ is the present value of £1 due 1 -+- ¢ years hence, 
v= =; 0 that log o = — log (1 +4) 
log (1 + i) = log + 1°05 = -0211893. 
ae 4) = log? 1°05 = log (log 1°05) = log (-0211893) 
= 8°32612 


Institute table H™ gives, for age 40, @ = 27°399. 
This being } +- ¢, we have 1 +- ¢ = 27-899. 
Your quotation of the expectation is incorrect.—W. 8, B. W.] 


<> 





Hotice to Correspondents. 





Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, London Wall, London, E.C. 

The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rej 











ADVERTISEMENTS. 


PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1890.—Cloth lettered,7s. 6d, 
(Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS and £. HoveH, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
and Sons Limited, London Wall, London.) 





BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon, a Honour Judge 

n 


CHALMERS and E. Houas, of the Board of Trade. Seco ion. In cloth, 15s, 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 

a 1887, with Rules, Forms, and Scales of Fees prescribed thereunder; 

also with Notes and Index. By His Honour Judge CHALMERS on E. Hovasa, Inspector 

in ae oe te Board of Trade. In boards, 2s. 6d.; in cloth, 3s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DEBTORS AND CREDITORS. A Guide to the Proceedings for Recovery of Debt, including 
Private Arrangements between Debtors and Creditors. By ERNEST SAVILLE, of the 
Bankruptcy Department, Board of Trade. In Boards, 2s, 6d.; in Cloth, 3s. 6d. 

(Waterlow & Sons Limited, London Wall, London. ) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 

Exc e, Cheques and Promissory Notes. With Comments and Explanatory Notes, 

By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s. 6d. (Waterlow & Sons 
ted, Londen Wall, London.) 


THE COMPUTATOR. A Treatise and Ready-Help for the young Bankers’ or Accountants’ 
Clerk, showing how differences arising from the Reversion, Inversion and_ Trans- 
ition of figures can be easily solved. With tables,&c. By ALEXANDER WALKER 
= of 4 Institute of Bankers). In Cloth, ls. (Waterlow & Sons Limited, London 

, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units, By A. CRosBIE and W. OC, 
Law. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 
Limited, London Wall, London.) ¢ 


THE COUNTRY BANKER: His Clients, Caresand Work. From the Experience of Forty 
Years. By GrorGE Rak, Seventh Edition. Crown 8vo. 7s.6d. (John Murray, 
Albemarle Street.) 


THE JOINT-STOCK COMPANIES’ PRACTICAL GUIDE. By Henry HURRELL and 
CLARENDON G. HyDk, Barrister-at-Law. Invaluable to the Legal Profession and to 
Secretaries, Directors, Promoters and all other persons e ed in the formation or 
management of Joint-Stock Com es. Second edition. Cloth, 5s. (Waterlow 
and Sons Limited, London Wall, London.) 


THE LAW OF DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES: Their 
duties, powers, and liabilities. By H. HURRELL and C. G. Hypz, Barristers-at-Law. 
Second edition. In cloth, 5s. (Waterlow & Sons Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Ve: 
useful to Bankers. 7 F.W..DENDY, Solicitor and Notary. Third edition. Post free,1s.7 
(Waterlow and Sons Limited, London Wall, London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected by H. 8. BonD, of the Solicitors 
Department, Inland Revenue, Somerset House. Post free, 1s. 1d. (Waterlow & Sons 
Limited, London Wall, London.) 


MATION AL DEBT (CONVERSION) ACT, 1888. A Table for Ascertaining by Immediate 

rence, without any Calculation, the Interest, at the rate of 23 per cent. per annum on 
any sum of money for any number of days, months or years. Indispensable to Solicitors, 
Stockbrokers, Bankers and others. Compiled by F. ALBAN BARRAUD, Solicitor, In 
Cloth, 2s. 6d. (Waterlow & Sons Limited, London Wall, London.) 





